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Reserve as usual at the end of the month, while another 
million has been placed to the Currency Note reserve. 
The most important event of the week is the resump- 
tion of the weekly statement by the Bank of France, 
dealt with by our Paris correspondent, which shows a 
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splendid reserve of 169 millions sterling in gold as com- 
pared with 165 millions in the last return of July 3oth. 
* * * * 

Our New York correspondent 
financial situation here is satisfactory, and the political 
yutlook at home brightens as hostility to business sub- 
sides. Congress closes soon, and this, it is thought, 
will put an end to disturbing legislation. President 
Wilson’s Ship Bill is expected to fail. Trade is improv- 
ing slowly, and railroad prospects are better. Heavy 
Xf : large balances, 
vhich are being allowed to remain in lieu of importing 
gold. The steel trade is improving, and is believed to 
lave turned the corner. better. 
[here is a scarcity of wool, and the British embargo 
still causes much embarrassment. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE 


A Fort- Three Wks. A Month 


yorts and small imports are creating 


Cotton textiles are 





THE WAR, HOME POLITICS, AND THE 
SETTLEMENT. 


[HE situation in Belgium and France 


























remains un- 


on both sides, without military results, except wastage 


—, 


and exhaustion. In the Eastern theatres of the war 


any time of some important military or political develop- 
ment causing a real change. But while the military 
situation on the West has tor many weeks represented 
a deadlock, that in Poland and Galicia has not gone 
much further than an ebb and flow movement. At the 
present moment the Russians are organising a large 
part of Austrian Galicia as a Russian province, with a 
programme of Russian culture, and the Germans are 
organising a section of Russian Poland as a Prussian 
province, with a programme of Prussian culture. The 
Russian successes in Galicia include the important in- 
dustrial town of Lemberg, which was the Ruthenian 
centre, with a newly created Ruthenian university. The 
clude the large industrial town of Lodz, which, accord- 
tures. The latest news indicates that the 
fighting in the East are as follows :— 

The Russians claim to be pushing on in the direction 
of Mlawa and in the Carpathians, in execution of what 
appears to be their new plan of directing the weight of 
their attack against East Prussia and Hungary. In the 
Carpathians fighting, despite the deep snow which im- 
pedes operations, continues, and the Russians have ad- 
vanced over a large front from Dukla to the Upper San. 
To meet them German troops are said to be concentrat- 
ing on the Carpathian front. On the Vistula the position 
is practically a deadlock, although there were some very 
heavy encounters at the beginning of the week, the 
Germans driving the Russians back to their second line 
of trenches, only to be repulsed the next day with heavy 
casualties, put by Petrograd at 6,000 men. The Persian 
town of Tabriz, which was evacuated by Russian troops 
at the beginning of the war, and was occupied by the 


lines of 


by them. Early on Thursday morning, according to 
the official communiqué from Cairo, the Suez Canal 
was attacked near its centre at Toussoum, south of 
Ismailia, by an Arab regiment, and a determined 
attempt made to cross by means of pontoons and rafts, 
under cover of heavy maxim guns. British ships re- 
plied, and the enemy was finally driven off with heavy 
loss, leaving many prisoners. The total strength of 
the enemy’s forces is put at 12,000 men, with six bat- 
teries. H.M.S. ‘‘ Hardinge’’ was twice hit by shells, 
and 10 men wounded. Other encounters took place 
during the day. The total British casualties since 
January 2nd are stated to be 2 officers and 17 men 
killed, 1 officer and 92 men wounded. We deal with 


telegraphs :—The | 


This Week Last Week. night Ago. Ago. Ago. 
/ a. | =. % % —% 
Bank rate.... 5 5 5 9 5 
Marketrate.. 15, $ 14 + 1i 28 fs, «62H | 


there is freedom of movement, and the possibility at | 


Se 
THE ECONOMIST. 


} 


| 


| 
{ 


| public service in a crisis to minor considerations, |p) 
| spite of the party truce, Mr Asquith has thought wel! 
to strengthen the organisation by the addition of no Jess| 


| Mr Ellis Griffith as Under-Secretary of the Home Office,| 
iand Mr Neil Primrose becomes Under-Secretary to the | 
changed, an enormous outpouring of blood and treasure | 
| support to the 
|ment is imminent. The close 


. . . . | ’ ® 7 - ‘ > ry 
ing to German reports, is now resuming its manufac-| and Wednesday in the Commons rather went 


| 
| 
| 


Turks two or three months ago, has now been evacuated | months ago in eloquent language. 


| 
| 
| 
| 
| 
| 
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| 
| 
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| brought back from the front as Second Whip to “ take 


‘ ” 
|; Charge 


| essential to a great war that law and justice should be 


territories occupied by Germany in Russian Poland in- | impaired, and guilt confused with innocence by a chaos 


| wishes to. be 


: ET .orjslation | 
| would not proceed with any controversial I gislation | 
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. - a 
the important subject of the German submarine attacks 
in another article. 





Meanwhile, the House of Commons, after a lone! 
adjournment, has resumed its activity. Some og 
have been made in the Government, Owing to the death 
of Mr Illingworth, the Chief Whip, and the failure of!) 
Mr Masterman to obtain a seat. Mr Montagu takes | 
Mr Masterman’s place in the Cabinet, and Mr Acland, | 
of the Foreign Otlice, goes to the Treasury, while Ms! 
Gulland succeeds Mr Illingworth. The opportunity of! 
saving the salary of the Duchy (almost a sinecure office] | 
might have been taken, for the Cabinet is of yp. 
wieldy size. It is a great pity that in the middle of! 
the war the Treasury and the Foreign Office shou! 
both lose a politician who understands the work. Ip. 
deed, the first two changes seem like subordinating the’ 






than three Whips—Mr Beck, Mr Walter Rea, and Mf! 
Gedfrey Collins ; while Captain Howard, M.P., is tobe! 


—we quote the official statement—“ of the! 
party in the constituencies of England.”” Mr Cegil| 
Harmsworth, brother of Lord Northcliffe, is to succeed | 


Foreign Office. These new dispositions give no} 
rumours that a_ coalition Govern-| 
relations which sub| 
sisted (as Mr Bonar Law’s letter showed) on the eve of} 
the war, and the absence of all criticism from the} 
Opposition towards the various emergency measures} 
of the Government, certainly pointed in that diree-| 
tion. Not a word of protest came from the front) 
Opposition Bench against the infringement of Magna) 
Carta, and the attempt to suppress freedom of criticism| 
under the specious guise of a Defence of the Realm) 
Act. And even now, when independent men like Lord 
Parmoor and Earl Loreburn press for the restoration of| 
civil liberty and the elementary rights of Englishmen,| 
Lord Lansdowne shows himself as reluctant as Lord | 
Haldane to make full restitution. As if it were 


of lawless authorities! But the debates of Tuesday | 


show that the Opposition Bench no longer | 
identified with the Governments) 
administration of the war, though it was only from the 
Liberal side that any objection was raised to the Prime| 
Minister’s motion for taking the time of private mem) 
bers for Government business. In making this — 
the Prime Minister promised that the Government) 





ee 


. | 
or with the more or less academic discussion of pos} 
sible social and political reforms.’’ The Prime Minis-| 
ter, however, denied that the Government has any desire | 
to curtail legitimate criticism by independent members ; | 
all that he desired was that all the energy and efforts) 
of the House of Commons should be ‘‘ brought to eT 
with a single mind and a concentrated purpose, In OF ; 
to achieve successfully and gloriously the end age 
have in view.” What that end is, or, rather, waa) 
those ends are, the Prime Minister himself declareé 
But on Tuesday | 
there appeared in the Matin a long and elaborate . | 
view of Mr Winston Churchill, which contained | 
following remarkable sentence :—‘‘ This presences | 
Germany will never be relaxed until she has surren — 
unconditionally, for, even if our Allies, France beer 
Russia, were both to give up the struggle—a in ne | 
which is inconceivable—we British would continue al 
until the bitter end.’’ Thus while the Prime geen: 
has formulated in broad language the terms of “— 
Mr Churchill declares that there are no terms, al 
unconditional surrender, and that we shall ea 
fighting until 100 millions of Germans and a aa 
will surrender unconditionally, even if our Fren ad 
Russian Allies have obtained all the guarantees 
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securities they require. As this statement (quoted 

m the Westminster Gazette) has appeared with 
- headlines in the London Press, it ought either to 
sored or promptly disavowed. One of the best 
e as of a satisfactory settlement to our mind is that 
the German people should Tealise that their sufferings 
are inflicted by their own Government. To make it a 
war between the peoples would seem to be a blunder of 
| the first magnitude. 








COMMERCE AND SUBMARINES. 


GREAT interest has naturally been aroused this week 
I by the appearance of German submarines in the Irish 
Channel, and the German public, whose appetite for 
naval victories is keen without being critical, is de- 
lighted with this sudden activity of their under-sea 
craft. The recent threats of Admiral Tirpitz have been 
well advertised, and it is commonly declared in Ger- 
manv that Great Britain’ is to be starved into submis- 
sion by this new method of attack. The damage actually 
done between Liverpool and Ireland was not great ; 
three comparatively unimportant steamers were blown 





|up, and the cross-Channel service was for a short time 
| impaired. But when we remember the amount of ship- 
|ping always in and out of the Mersey, the success 
|gained is proportionately slight, and no serious dis- 
turbance has been achieved. On the other hand, a sub- 
marine did achieve a shameful success outside the 
port of Havre, when the ‘* Tokomaru’’ was torpe- 
|}doed without warning, and the crew saved only by the 
|appearance of friendly steamers. The morality of this 
casual destruction of merchant seamen needs no com- 


}ment and causes no surprise. The value of ship and 
Tide: 9 le ss a 
\ cargo Is estimated at over Z£,200,000, and the sub- 


|marine which did the damage may congratulate 
|| itself on having destroyed a valuable piece of property. 
| At the same time, the 
able cargo 


which also had a valu- 
ot cottee and general merchandise, was in- 
° earl ’ cad . - - . - . 

jurec, but not destroyed, and found its way safely into 


** Icaria,”’ 





port. In both cases it is believed that the steamers 
were “hung up — outside port, owing to the congested 
state of the harbour, and consequently offered an easy 
jMark to an enemy torpedo. Merchant captains in 


||Marrow seas must learn the lesson which the Navy has 


}| learnt already—that the great defence against sub- 
marines is movement, and that loitering in a_ place 
where the craft ma 
} 

danger. 

















y be lurking is the greatest possible 


The unexpected attack of these boats caused a con- 
. - — a 1° . Sill i 
siderable flutter in shipping circles, and there is not 
o ’ ’ "rr P 
unnaturally much difference of 


opinion as to the pro- 
i 
bable resu! 


ts. The first effect was felt in the marine 
msurance market, which was ripe for an increase in 
rates, and took the occasion to force them up to a 
higher level. The Government rate for marine insur- 
ance—as all the world knows—has been coming down 
since the beginning of the war. The maximum charge- 
able by the War Risks Office is 5 guineas per cent.— 
the price at which it opened in August. 
Period at this ra n 
then to 2 guine 
tained for a considerable time 
Success of the ‘‘ Emden ”’ ' 
It is now 1 guinea 
chargeable by the 
Powerful market 
rates in the 
“a Government, and beat it, 
aYS ago the w 
cent., to India 
tralia I 
Underwriters, who ha 


: » 4, and 3 guine 
at when they h 


mum, and there was 


f 
allen too low to allow for all possibilities. 
n the news of the su 


I 


} 
‘ 


OF After a short 
te, it fell to 4 guineas, then to 3, and 





and other commerce raiders. 
per cent.—the minimum 
Office—and the existence of 


to get business. 
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here has thus been an addition of 2s 6d to 5s per 


‘as per cent., this premium being main- 
owing mainly to the 


price 
this 
at that rate naturally involves lower 
open market, which has to compete with 
Ten 
ar rate to New York was only 5s per 
: and South Africa ros per cent., to Aus- 
oS per cent., and to Rotterdam 20s per cent. 
ve been doing business for months 
as per cent., are apt to find life 
ave to work with a 1 per cent. maxi- 
a general feeling that rates had 
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mediately rose, and a number of underwriters held 
‘*; per cent. all round.’’ For New York, 





out for ‘‘1 
Bombay, South Africa, and for coasting voyages they 
asked the same rate of 20s per cent., so that the 
average rise was rather over 100 per cent. from the old 
level. If everv underwriter had taken the same view 
this rise would probably have been more effective than 
it proved. A great proportion of the market was pre- 
pared to take risks at lower rates, and business naturally |} 
drifted in their direction. The position of rates a week || 
ago and on Thursday may be summarised as follows :— 


cent. all round, but on Friday afternoon the market | 
took a distinctly harder turn. 


Jan. 30. Feb. 4 

8 d 8 d 

hhc cauekaddadeases . 8. 10 0 
RU RIES gc ackacscennsas ee «cae ae 

Piteics Roxane ead Pree rene 10 Oo. 15 0 

Pc tic nwkatecedceads Gane a ae 20 O 

1, | ee errr ee i; 2 oa 20 0 

CORR sccccnseess osebeean - § O 10 0 


It will be seen that, judged by the list of war rates, | 
the danger does not seem to be very serious, the || 
market view being based mainly on the limitations of 
submarine warfare. To the layman it is surprising 
that a submarine can work on the wide radius which 
seems to be possible to it, and generalisations about | 
their powers must obviously be accepted with sar 
reserve. But it is clear that, as a raider, the sub- | 
marine in narrow waters is greatly inferior to a cruiser 
in the ocean. Its eflects must be surprise effects. It 
must appear suddenly and disappear suddenly, and it 
can never have the same length of time as the cruiser 
in which to do its work. It 
its prey, but must lie in wait at the junction of trade 

routes, close to harbours, and never very far from aj| 


cannot go out to seek 
| 
permanent or temporary base. 


| 
The area 
| works can be patrolled in a way that no ocean ever || 
was or will be patrolled, and the presence of a few}} 
| destroyers should be enough to safeguard the entrance || 
to any port in Great Britain. To be properly effective || 
it must use the torpedo, for surface manceuvring. such || 
as that of U21 outside the Mersey, is only | 
where full preparations have not 


} 
. . . | 
in which it || 

| 


ssible 

been made for the 

attack; but, on the other hand, torpedoes are extrava-| 

gant things, and it is bad business to use a precious | 

torpedo to destroy a 600-ton ramp. If the sub- | 

marine had an unlimited torpedo supply, and thought | 

| it worth while to endanger its safety by constant — 
face navigation, a number of tramps might be picked }| 

off; but the game would not be worth the candle, and | 

increased activity in this direction is scarcely probable. | 
The view of those underwriters who are prepared to| 

| write at current rates is that the Mersey raid was a | 
tour de force, intended rather to cause sensation than | 

to inaugurate a really dangerous campaign. The sug: | 

gestion that our transports are to be destroyed is not 

1 y. It is difficult to believe that the | 

enemy has hitherto been respecting their safety, and if | 


taken very seriously. 
- . , 

the efforts which they have made in the last six months 

have failed, why should they succeed in future? 





OUR INDEX NUMBER.—-A PORTENTOUS RISE. 


| 
! 
THE rise in prices, which had proceeded more or = 
steadily since the end of July, took a monstrous jump 

during January, with the result that the Economist 

Index Number has reached the highest figure recorded 

for 43 years, the corresponding figure on July 1, 1872, | 
being 3054. The total Index Number is now just over 

3000, representing an increase on December, 1914, of 
over 9 points in the percentage figure. When we 
reflect that this means a fall of over 7 per cent. 
in the purchasing power of wages, no one need 
wonder if an outcry should rise from hundreds of 
thousands of humble homes. The rise of prices is 
fairly evenly distributed through the various groups, 
but is most marked in the case of foodstuffs. 


bmarine raid premiums im-' The following table shows the changes under each 
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heading since the beginning of January, 1914, ye 
gether with the figure for the end of each quarter of | 
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to have made money in wheat; predictions that the outtur, 
will not be so large as anticipated, owing to the low en. | 
militating against exhaustive cleaning up of the fields ; each an | 
all of these have doubtless exercised some bracing influe 
have also the more encouraging reports from Manufacturj 






























































lhe largest rise has occurred amongst cereals, which 
are being quoted at the highest prices recorded for 


| many a long year. During the last week of 
January wheat prices became a little easier, but 
7 - © 


| English wheat is still in small supply 
|; country. 


all over the 
It is worth noting, however, that the percen- 
tage of the last United Kingdom crop which has been 
’ . . . 1 
marketed is a relatively small proportion of the qu 


i CC LLL 


an- 
| tity usually sold during the first six months of t 


he 
season. 


The absence of supplies:from Russia is enab- 
| ling American exporters to maintain the speculative 
rates which they are now charging. As Messrs Bath- 
gate pointed out last week, ‘‘ After deducting the full 
quantity already exported, there can be no dispute that 
there is still a large surplus still available for export. 
| We y certain that if some factor 
were now to enter the international sphere, American 
(markets would be _ found I 


| to be not too 
high, but top-heavy.’’ At a _ meeting the 
| London 


iD 
are perfec tly bearish 
only 

of 
millers last week the. price of town house- 
to 47s (it has since gone to 50s), 
but according to The Miller, ‘* the usual buyers were un- 
ities to go into flour at its present price level. The 
disposition was very general to wait and watch until 
present holdings were more worked down.’’ The rice 
market has been quiet during the month, but prices are 
a shade lower than they were a month ago. Beef is 
still rising, but mutton and pork are slight]: lower than 
at the end of December, although the latter is still a 
good deal higher than the end of November quotations. 
In the second group of foodstuffs a small advance in tea, 
due chiefly to the removal of the export embargo, has 
been counteracted by similar declines in coffee and 


holds was advanced 


eRe 
ok 






! butter. There is practically no change in sugar quota- 
‘5 tions, which are unduly high through the Government 
\f monopoly. Deliveries for home consumption at 
| the three ports of London, Liverpool, and Clyde 










during January amounted to 67,657 tons, against 
67,083 tons in 1914, and 66,988 tons in 1913, while the 
stocks in the three ports total 313,939 tons, against 
107,406 tons in 1914, and 72,506 tons in 1913, the 
largest accumulation being at Liverpool. In the course 
of about three months the Government appears to have 
bought practically a 12 months’ supply. The ware- 
housing of these huge quantities of sugar is adding to 
the congestion trouble at the docks, and is, therefore, 
in itself an influence towards higher prices. 

In the textile group, the chief feature is a recovery 
in American cotton quotations, due, 
Messrs Robt. Barbour, Limited, to— 

The financial strength 
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C of the Southern planters, along with 
the facilities afforded by the banks, which has enabled slow 
marketing of the crop; greater interest now being taken in the 
article by the outside public and speculators who are believed 
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the previous year :-— | 
! 
ab< 3H% 
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' London usually imports half its coal 


centres, and the expectation of a large contraction of act 
in the coming season. Another factor making for strength has 
been the scarcity of ships and the rise in freights, 
Wool prices still show an upward tendency under the 
steady Government demand, being further Strengthened | 
by the delays in arrivals of wool cargoes from Aus. 
tralia and the consequent firmness of prices at the| 
London colonial wool sales. In the jute and flax trades| 
business is inclined to expand, and prices are slightiy| 
: Y) 
higher than a month ago. Cables show that the Cal.| 
cutta jute market is hardening, and is finding an outlet! 
in shipments to Italy, which are again permitted under 
licence. | 
In the mineral group there have been advanoes| 
ler every heading except lead, which is a fraction| 
under ’ g | 
lower than a month ago. 


The most serious rise js in| 
coal. 


The collieries complain. of shortage of labour,| 
and pit-head prices have risen to abnormal heights. | 

by sea, and this) 
has now been forced on to the railways, thus adding} 
to the embarrassment caused by a shortage of labour | 
and heavy movements of troops and supplies. In some} 
quarters there are strong suspicions that anything like} 
the present level of coal prices is wholly unnecessary, || 
and that an independent inquiry would reveal that the/! 
public is being exploited. This view is ¢ xpressed by a} 
correspondent in a letter to the Editor. Unless some 
unexpected influence intervenes, the prospect is that 
coal prices will soar very much higher than the present | 
level. contracts for the British and Allied} 
Governments are stimulating the iron and ste! trades, | 
and prices are firmer all round. Among the minor f 
metals, a shortage of immediate supplics has affected 
tin, which has been in great request for shipment to 
various Continental countries. There iso a steady 
i 1 for copper, and there has been a ris of several | 
points since the end of 1914. 
~ The chief rise 
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in the miscellaneous group Is under | 

the heading of timber, and is ascribed to the special | 

demand for Government purposes and to the great " 

in freight costs. Tetroleum has also risem aj) 

«ood deal since last month, but rubber has fallen again) 
after last month’s rise. 
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GOLD RESERVES AND FINANCIAL EXHAUSTION. 
) 


How long will the belligerents be able to sustain @ 
vast proportion of their normally productive popula- 
tion in the field of destruction? ‘That is the great pro 
blem of the war, and it is a problem ol political 
economy or finance. Every man who fights or trains, 
or devotes himself to the production of war ~— 
has to be supported by the productive powers of the 
rest of the community. If the burden had to come ont 
of income it would, of course, be insupportable for = 
length of time; but here finance lends its aid, by ry” 
gaging the labour, the savings, and the profits of © 
future. The nations, therefore, are all occupias a 
organising their finances, so as to leave as much @ 
possible of the burden to the future without dene 
that confidence in the future which is the basis = sa 
credit. The adoption of gold by most civilised coun , 
as the standard of value has spread the idea that ie 
possession of gold and the reputation it gives a i. 
aim and end of finance. All banking systems — : 
maintain confidence by keeping a store of gold belor 
the eyes of creditors, so that they may rest a 
that their debts will be liquidated in full if ap ‘a 
desire. The possession of a lump of gold does saa 
itself add to civilised man’s happiness, nor !s it U the 
aS a munition of war. Why, then, should all am: 
Governments now at war be so concerned to eal 
late a store of gold? Clearly because they hope t “ 
prevent the depreciation of their paper currencies, 
of their credit as borrowers. 
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has been at pains to show an increasing 


Germany aa os 
amount of gold at the Reichsbank each week. This 
steady influx has long been a puzzle, and the official 


explanation that the weekly increase is due to patriotic 
exchanges of gold for paper has been very hard to 
believe. There is no reason why a patriotic readiness 
to give up a few gold coins in return for depreciated 
paper marks should not take effect at the beginning of 
the war, but it seems incredible that thousands of pri- 


paper marks to the German Government. _ An in- 
genious, and to our mind convincing, solution was 
offered last week by ‘‘ Observer ’’ in a letter to the 
Economist. 
charge the Reichsbank with cooking its statistics. 
True, gold cannot flow into Germany. True, the 
Government must export gold to neutral countries (to 
maintain the exchanges), and more to Turkey to pay 
the Army and keep the Turkish authorities in good 
humour. But there is the State Bank of Vienna, 
| which ceased to issue its weekly statistics when the war 
began. There is no reason why weekly sums of gold 
should not be paid from Vienna to Berlin. And if that 
has been done, the mystery is solved. 

Sir Edward Holden at the meeting of the London 
City and Midland Bank last week made a contribution 
to the study of Germany’s mobilisation of financial 
assets, showing how, by allowing individuals to borrow 
on their property and securities, the Government was 
enabled to direct the whole material resources of the 
nation into the channels of war supplies—so long as 
|those supplies were obtainable. He concluded that 
|Germany’s war activities will not be stopped by any 
|shortage of gold, but did not follow up the question of 
|}the purpose which this gold is to serve. If it is merely 
to be hoarded, it might just as well not be there at 
jall. If (a big if) Germany and Austria together under 
| war conditions are practically self-supporting, they can 
gold altogether. Replace gold by ‘some 








\do withou 
jother medium of exchange, and the purpose will be 
| served equally well. Thus, when a country suspends 
| Specie payments and stops publishing a bank return, 
Government notes are used, and theoretically thev 
need not fall to a discount in terms of gold. That 


| They do not lose confidence in the future value of their 
pieces of paper until they see that others are doing so. 
Hence, the use which a Government can make of a 
gold suppl) 
It may eit! 





ier allow its notes to be exchanged freely for 
the gold, so obviating all chances of depreciation of its 
notes, so long as the people do not hoard the gold, 
or it may use the gold for its own purposes abroad. If 
it is completely isolated, it has no object in hoarding the 
gold. _Now, Germany is not quite isolated; she is 
importing war and other materials as far as she can, 
and as her exports must have shrunk to narrow limits, 
the demand for exchange and the inability to get 
gold have depreciated the external value of the mark 
oo lhe ‘seriousness of this does not seem to be 
ully appreciated. It means, firstly, that German ex- 
— have to sell on worse terms, since their costs 
Production as compared with other countries have 
o- up, and their export trade is gone until the 
a is redressed. But the balance can only be 
essed by letting out gold or by cutting down im- 
Ports. Gold exports are barred, and no imports can 
owe since there are many thing's Germany 
ae 2 on the war. For her imports she has 
a. e a alent of 110 per cent. in her internal 
le Teas ripen could be allowed just a little 
Somer, it. me of imports without aiding her military 
. as seems possible that the mark might depreciate 
<p Se oat reck her financial system. What is 
either tb, ae a a maximum. She would 
iiport export gold in payment for her 
- or to raise a loan abroad—if it were possible. 

© fact that it has not been done so far is proof 
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It is unnecessary, if he is right, to} 


|depends upon the desire of the people to possess gold. | 


in war time is limited to two purposes. | . 
|loans by the Bank to the 


vate persons possessing gold coin should keep cropping | 
up week after week and offering them in return for | 
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enough of its impossibility. The loss of gold would 
shake the inverted pyramid she has built up internally, 
because it would at once become evident that the 
securities which individuals have pledged to the war 
loan banks were heavily depreciated. 

As regards our own situation, we are, of course, 
drawing more heavily than Germany upon external 
supplies, but against this we have huge sums due 
annually in respect of interest on capital invested 
abroad. We used to keep the balance by re-exporting 
these dividends as re-investments. Now we are not 
exporting capital, and the result is that we are im- 
porting largely without seeing the exchanges move 
seriously against us—at any rate, up to the present. 
We have not stopped the use of gold for internal 
payments, and our only need is so to hold the financial 
balance as to prevent gold leaving this country in 
sufficient sums to endanger the stability of our own 
banking system. There may be fluctuations sufficient 
to cause the exchanges to move against us, but if our 
gold reserves were all concentrated where they are 
easily available, our position could be made to appear 
in its real strength. If the joint-stock banks hold 
gold, it is merely for use to meet demands from de- 
positors. If they put it in the Bank of England they 
do not alter their balance-sheets at all, and the gold 
is just as available, but at the same time the Bank of 
England’s own position is thereby strengthened, and all 
eyes at present are turned to the Bank of England. 
Mr Walter Leaf, in our opinion, took the correct view 
of what should be the policy of the joint-stock banks 
with regard to gold reserves, in making the following 
statement last week : 





———. 


The view adopted by the board was that as the first and 
primary object of the gold reserve was to inspire confidence it 
must, above all things, be. visible In other words, it ought to 
be in the Bank of England or in the Treasury Redemption 
Account, not in the vaults of the joint-stock banks. Nor did 
they think it justifiable, while urging the public not to hoard 
gold, to hoard it themselves on a large scale. Their policy, 
therefore, was to fix on a sum which would make them absolutely 
safe and enable them to meet all probable calls, and when they 
had fixed on that sum they paid over all thev held beyond it— 
a very large amount—to the Bank of England. 


We would also suggest that both desirability and ex- 
pediency now urge the incorporation of the Treasury 
notes with the Bank of Eng! Under 
the Currency and Bank Notes Act, the Treasury can 
pledge the Bank’s gold up to any amount by forcing 
currency notes into circulation, thus evading the pro- 
visions of the Act of 1819, which expressly forbade 
Government without the 
authority of Parliament. If the currency notes were 
now to be included in the Bank of England figures, the 
ratio of reserve to liabilities would be 37}? per cent. this 
week, instead of 314 per cent. Only another 
£,12,000,000 of gold is needed to cover the notes out- 
standing, thus preserving to the letter the cast-iron 
restrictions of the 1844 Act. Surely the joint-stock 
banks can deposit this amount between them, or re- 
turn an equivalent amount of Bank of England notes 
from circulation? If they are unwilling to do so, then 
it is time we gave the Bank of England more elasticity 
in its constitution, so that it may possess a weapon of 
defence against the hoarding propensity, whether exer- 
cised by banks or individuals. If the banks were to de- 
posit this £12,000,000 of gold with the Bank of Eng- 
land, its ratio this week, including the currency notes, 
would be 414 per cent. 

If our creditors see the Bank of England in a strong 
position they will not hesitate to extend credit to us, 
with the result that conditions here will be easy, and 
we shall not be pressed immediately for sums which 
will liquidate themselves by means of our foreign in- 
come when our abnormal rate of expenditure stops, 
and the unfavourable balance no longer accumulates. 
It is inevitable that the foreign exchanges should tend 
to turn against a country which is at war, because its 
power to export declines and its necessity to import 
increases. It is the adjustment of our financial posi- 
tion in the recognition of this movement which will 
enable us to continue with the least possible dislocation, 


and’s own issue. 
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and the less dislocation we suffer now the less will be 
the ultimate burden. American bankers have agreed 
to confer should the exchanges with New York—by 
far the most important to us—threaten unduly heavy 
gold movements either way. If this agreement means 


that the exchanges are not to be allowed to move out- | 
side the gold points, it is equivalent to a mutual agree- | 
its face value. | 


ment to accept Government paper at 
Such a financial union would be unique, and might open 
up a new system in world finance. 


A YEAR'S SHIPBUILDING. 


BotH in shipbuilding and in the shipping trade the 
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United Kingdom’s importance is greater than that of | 
dD 


the rest of the world combined. 
British shipping trade is a fair index to the activity 
of the world’s trade, and upon the 


In normal times the | 


|} War. 


[February 6, 1915, 


include any figures relating to warships. Ag re arty 
work in hand, our yards are much less full of mer 
cantile orders than a year ago; but the feverish “- 
vity with which warships of all types are being con. 
structed means that every yard of importance js very 
busily employed. For mercantile ships, the returns for 
the March quarter showed a decrease of 66,000 tons 
and the June returns a further decrease of 169,000 
tons. There was little change in the September 
figures, but the last quarter of the year showed another 
decline of 95,000 tons. Thus the major part of the 
year’s decline in work in hand took place before the 
The reason for this was a heavy fall in freights 
and an obvious decline in the activity of the world’s 
trade. Writing on July rst, Messrs H. E. Moss and 
Co., in their steamship circular, said :— 


Steamship owners have had to face one of the most sudden 


| periods of depression experienced for a very long time past, 


outlook in the | 


shipping trade depends to a great extent the prosperity | 


of the shipbuilding yards of this country. When the 


world’s commerce is active, and the shipping prospects | 


good, the probability of an increased demand for ton- 
nage causes shipowners to order new vessels. 
the edge of a decline is reached, orders in the yards 
naturally fall off. 
is followed, after the lapse of a short period, by activity 
or slackness in the shipbuilding yards. 
ever, upsets the working of natural causes, and the 
shipbuilding figures for 1914—still more those for 1915 
—will be affected more by 

fluences. Lloyd’s annual returns show that 
put of mercantile tonnage in the 

during 1914 fell off by 248,600 tons. 
recent years read as follows :-— 

Year. Tons. 
1906 1,828,343 | 
1907 1,607,890 
1908 929,669 


1909 991,066 
1910 1,143,169 


Considering that 1913 was a record year, the falling 
off is not great, and the 1914 total is very large com- 
pared with the years 1907 to 1910. As compared with 
the rest of the world, the United Kingdom maintained 
(on paper) its predominance, as will be seen from the 
following table :—- 


the out- 
The totals for 


Year 
1911 


Tons 
1,803,844 
1,738,514 
1,932,153 
1,683,552 


The 
World. 
Tons. 
2,919,763 
2,778,088 
1,833,286 
1,602,057 
1,957,853 
1,650,140 
2,901,769 : 

3,332,882 1,932,153 .. 1,400,729 
2,852,753 1,683,553 .. 1,169,200 
The United Kingdom produced, in 1914, 59 per cent. 
of the world’s output compared with 58 per cent. in 
1913; but in 1911 and 1912 she was responsible for 68 
and 60 per cent. respectively. The 1914 percentage, 
too, is a little flattering, for the returns from Austria- 
Hungary and Germany are incomplete, and the ‘‘ other 
countries ’’ aggregate is, therefore, too low. Accord- 
ing to figures received before the outbreak of war, 
Germany’s output was 387,192 tons, or 78,000 tons 
less than in 1913. The United States’ output, at 
200,762 tons, was 76,000 tons less than in 1913, while 
the French total of 114,052 tons showed a decrease of 
62,000 tons. Holland (118,153 tons) and Japan (85 861 
tons) report a record output. Of the total output of 
British yards 75% per cent. were for registration in the 
United Kingdom, and 24} per cent. for foreign 
countries. British yards during 1914 launched 71 
vessels of over 6,000 tons, of which 13 were over 
10,000 tons each. The largest vessels were the White 
Star Liner ‘‘ Britannic,’ of 47,500 tons, and the 
Holland-Amerika Liner ‘‘ Statendam,”’ of 32,500 tons, 
All these figures refer entirely to merchant shipping, 
for Lloyd’s Register, for obvious reasons, is unable to 


United 
Kingdom, 
Tons. 
1,828,343 .. 
1,607,890 
929,699 
991,066 
1,143,169 
1,803,844 
1,738,514 


Other 
Countries. 
Tons. 
1,091,420 
1,170,198 

903,619 
610,991 
814,684 
846,296 
1,163,255 


Year. 


artificial than by natural in- | 


United Kingdom | 


When | 


Thus a boom or a slump in freights | | 
| depends entirely upon the length of the war. 
The war, how- | ; ! 
| repair will keep the vards busy. 


| 
| 


| 


The boom recently experienced could not be expected to 
continue much longer, but we consider everything is at present 
at its lowest ebb, and there is not much room for further | 
depre ssion. 

The depression in the shipping trade led to the falling 
off in shipbuilding orders, which has_ been shown 
above. Had not the war broken out, the yards would 
almost certainly now be suffering a very slack time. 
For the future, the course of the shipbuilding industry 
As long 


as it continues, presumably warship construction and} 
Meanwhile, there is | 
a shortage of tonnage, and as the war goes on exist-|} 
ing tonnage will be slowly but steadily reduced by} 
mines and marauders. The extent of this wastage 
will be a factor in determining the activity of our yards 


| 

; 
| on the conclusion of the war. 
| 

—_——_—__ > 


FINANCIAL CONDITIONS AND FOOD PRICES IN 
AUSTRIA-HUNGARY. 


RELIABLE information as to the conditions actually pre} 
vailing in the Dual Monarchy is admittedly very hard} 
to get. The greater then is the value attaching to any) 
critical review of conditions there that comes from | 
Vienna. This we have secured from what we believe} 
to be a trustworthy source. Let us begin with Govern- 
ment finance. 

Since the outbreak of war the payment of gold) 
coupons in the Dual Monarchy has, in the absence | 
an official intimation of the rates ruling abroad, bees 
confused and disorganised. In the first weeks of 
August the Austrian Government paid the coupons of 
Gold Rentes and Elisabeth Gold Priority at a ratio of 
9.52 krone to 4 florins gold. This rate rose to 9-9 
krone on September, to 10.05 krone on September 25th, 
falling one point to 10.04 krone on December oth. 
The rate of gold exchange on the 4 per cent. Govert 
ment Railway Priority shares stood then at 96.275 
krone for roo frances, on the 3 per cents. at 99 krone, 
and other railroad shares at 124 krone (123 krone be- 
tween October 28th and December 3oth). The Hur- 
garian Government Staatskassenscheine now exchange 
at 124 krone per 100 marks, the Gold Rentes at 101.20 
krone per 100 francs. The rates at which other securl- 
ties carrying a right to payment in gold are being pe 
show considerable variation, due in part to the dif- 
ferent dates at which the various shares fall due, but 
in the main to the fact that the coupons cannot be pal 
in gold or in foreign currency, for since the Bank has 
suspended its bill issue debtors cannot produce §° 
or bills. 

Shortly after the outbreak of hostilities the Germa? 
Government issued a Decree suspending the obligation 
to meet certain payments in gold. On Decem- 
ber 30th this procedure was imitated by the eo 
garian Government, in a provision to the ¢ . 
that while debts payable in gold were to be met! 
krone up to their nominal value, debts payable - 
foreign currencies might also be paid in a 
but not up to their nominal value. In effect, tn 
is an attempt to contest the premium on gold at home, 
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though the agio on foreign currencies cannot, of course, 
ss overcome. Any creditor entitled to gold may, in- | 
stead of immediate payment in krone, postpone his 
obligation, and, at the expiry of the Decree, demand 
from his debtor payment in foreign currency, plus in- 
terest at the legal rate. lo meet its own obligations, | 
the Hungarian Government has empowered the F inance | 
Minister to fix the rate of exchange, and negotia- | 
tions were entered into with the Austrian Government 
to secure common action. Che Austrian Government, 
however, is opposed to interference, holding any State 
regulation of gold payments superfluous in view of the 
small desire shown to effect such transactions, and this 
although the rates of exchange fixed by the Government 
are admittedly slightly lower in terms of krone than 
the ruling market rates of exchange for foreign curren- | 
cies, and markedly below the price of gold coins. 


| 


The question is admittedly one of expediency, but it 
seems dubious whether the neglect of the interest of 
creditors at home will not react abroad, and cause doubt 
as to the reliability of Austrian debtors. Hitherto Aus- 
tria has fulfilled most of her foreign obligations con- 
scientiously. The expedient of paying the September 
coupons of the South Railway in krone has not been 

{ repeated, and the Austrian Lloyd, which has completely 
ll waived its obligation to pay gold at home, has made 
Han arrangement with its Dutch creditors improving the 
rates in their favour. On the other hand, the Hun- 
garian Government, which paid its Gold Rente coupons 
in Germany at the rate of 20.50 marks to the pound in 
July, is now paying at 20.43, ignoring the 


gold 
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sioner. The immediate impulse to this decisive step 
was an urgent appeal from the city of Budapesth, which 
had not enough meal for its own bread factory, and 
was faced with inability to supply its various institutions 
(hospitals, orphanages, &c.). That numerous locali- 


| ties in Austria are in the same plight is proved by many 


recent reports. In Austria the right to requisition, 
which followed theoretically from the fixation of prices, 
proved impracticable, because it was only applicable in 
response to an appeal, and such an appeal could only be 
made against persons known to hold large stocks. The 
Hungarian order, on the contrary, is applicable to 
everyone. Weight is laid in Hungary on the point 
that requisition implies shortage. This may be so. 
The Hungarian harvest may be largely exhausted, but 
it is not a necessary inference from the deadness of the 
market, since the Hungarian landowners have shown 
before that they are quite capable of speculating in the 
necessities of their country. Opinion in Austria natu- 
rally criticises Hungarian policy as selfish, and as 
making their case worse than it need be. A Decree 
which came into force on February rst was issued in 
certain local areas ordering all kitchen refuse to be 
collected and delivered at central depots for cattle fod- 
der. Each householder and lessee of business premises 
is made responsible, under penalties, for the execution 
of this order. 





NOTES ON RUSSIA AND SCANDINAVIA. 


|| agio. This may be justified on the ground that the \ i a 

s 1; ‘ eo : - 8 CORRESPONDENT é ee it ne Sle 
pound Steriing basis has never been officially recog- \ et m : , P i oe - f , a P oa wre 1 ame “ 
nised, although employed for decades. But the effect |‘‘'™) (9 FONG writ - ad eee eee 
on internal credit is alreadv marked. and well-informed | 2u™ber of conversations he had with the common 
} ‘ Aiiell 4 cs g < c 3 < » « aawaha 4 - : . 1 y , ic ‘a a ; ‘ ene 
ilcritics are of opinion that the Government would have soldiers in the trenches and in Warsaw. He says :— 
| ? . °n ° $6 she > ' te ane oo . 

|been better advised to accept the sacrifice, for the sake I chatted with lots of wounded, and tried to comfort 
Hof its future credit. them in their troubles. I then got among some re- 
' 


The economic policy of the Dual Monarchy has 
\| throughout followed, though limpingly, after that of its 
ally. Thus in regard to the food supply, the Hungarian 
| Requisition Law of mid-January is probably the 
first step in this direction of the commandeering and 


administration of the whole food supply by 
| Government, 
the Volkswirt, 


“it is better 


should have been taken sooner, since 


that the people should now have a fore- 
taste of the distress that may supervene than pay for 


their hitherto amazing carelessness in regard to the | 


before the new harvest.’? Repeated warnings and 
admonitions have appeared in the Press, but six months 


- : . ° } 
of war passed without any serious attempt on the part 


of the Austrian Government to deal with the question. 
There was no organisation of food supplies from 
abroad, and no support given to private enterprise. 
Prices were nominally fixed on the basis of July 25th 
soon after the outbreak of the war, but even after a 
higher maximum had later been established, there was 
no proper regulation of the market, nor were the soar- 
ing prices of corn arrested. On the contrary, they went 
on rising by the use of all kinds of illegitimate devices, 
such as heavy charges for accessories (sacks, &c.), and 
delivery ; and adulteration was general. The only effect 
Produced by the fixation was a complete cessation of 
corn dealings on the market. A revision of the maxima 
was undertaken in Hungary, but owing to insufficient 
allowance being made for the prices difference between 
the two kingdoms, as fixed on the basis of the October- 
‘November rates, this did not encourage importation of 
corn from Hungary to Austria, and was not, indeed, 
intended to do so. Since the raising of price in 
ungary failed to produce supplies, it afforded strong 
Presumptive evidence of speculative hoarding, and on 
's evidence the Hungarian Government has now pro- 
logge A Decree has been issued compelling 
Se bn emand from the Ministry of Agriculture 
wid over all his supplies of wheat, oats, barley, and 

Y In excess of his own needs, in return for cash pay- 
ment at the legal maximum, to the Land Commis- 


tai nincteti baechaacccteeneeentenn 


| 
} 
i 
| 
food supply at the cost of our security in the last months 





the | 
a step which, it is stated by a writer in | 





serves who were back from the trenches for three days’ 
rest. 1 sat round their camp fires and talked by the 
hour to those simple peasants, who hailed from all 
over the Tsar’s huge empire, from Bessarabia, Siberia, 
the Caucasus, and so on. I found them, as in their 


| villages, simple children of nature, wishing no 
| quarrel, and thinking the chief difference between 


them and their German enemies was that the Germans 
wore blue clothes and they grey. Not once did I hear 
| an unkind word spoken against their enemies. Their 
only idea was just to obey their ‘little Father Tsar,’ 
who had called them out—they knew and cared not 
| why—to do their duty to him; after which they will 
return to their homes harbouring no animosity against 
anyone.’”’ 





According to the Retch, Russia’s foreign trade, as of 
course was a foregone conclusion, has suffered greatly 
from the war, which at once resulted in the closing of 
nearly all her ports, saving Archangel, Vladivostok, 
and Raumé, in Finland. For the first four months 
after the declaration of the war Russia’s exports were 
reduced by 88 and her imports by 77 per cent. As to 
import of raw materials, out of the 20,000,000 roubles 
placed at Government’s disposal for this purpose, 
17,000,000 roubles have already been used. Further 
funds are therefore needed, and a sum of 30,000,000 
roubles has been asked for, to supply the immediate 
requirements of Russian industry, but the representa- 
tives for commerce and industry hold that this is not 
altogether adequate. Fortunately, there is plenty of 
cotton, and Russia has far more than enough of wheat 
and food for the people. The mass of the people are 
peasants, and there should be no fear of any shortage 
in food supplies. The main problem really is how to 
find an adequate vent for exports in order to pay for 
the necessary importations. 

At Petrograd our correspondent saw a high Russian 
official, who slighted the theory that the war was being 
waged over Belgian neutrality. He said he was con- 
vinced that war was inevitable more than a year ago, 
when the Germans sent their military mission to 
Turkey. The German acquisition of political influence 
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| new State, which they dimly realise 


| ome 
° ° . . - ! \ - Ss >, : :. , . _ . 
| in Turkey was the main cause of war for Russia. They 


ton vaguely wish for peace—a _ pt 


| 
] 
| 
}| 
| 
| 
recognised. 
— have 
1 
| 
1] 








also resented Austro-German intrigues in the Balkans. 
lhe general spirit of the people is not over-confident. 
course, 
But the 
one, consist- 


ace, ol 
Russia and her Allies. 

frankly pro-German party is a very small 
ing mainly of irreconcileable reactionaries, who fear 
that a strife between Romanoffs and Hohenzollerns 
may be injurious to the cause of autocracy. In the 
| Press the Nationalists predominate. ‘They aim at uniting 
| Russia in hostility to Germany, 


of 
nonouradbdile to 


and their success 1s 
| very noticeable. ‘The Slav idea permeates all classes— 
i.e., Russia must head all Slavdom, and create some 
and imperfectly 
lexpress. Hence, also, the policy of Russification now 
3 Galicia, 
where the Ruthenians or Little Russians are no longet 
It is announced that their newspapers and 
This 
Russification, however, is arousing criticism in the 
Press, more particularly in the Retch. The excellence 
lof the Hungarian soldiers is recognised. They have 
evidently been well provided with arms and 
equipment by Germany. The difficulty in Russi: 


ve | 
in bringing her immense masses of men to bear. But 


being pursued in the conquered districts of 


been suppressed. policy oO} 


1S 


|} our correspondent is pretty confident that Warsaw can 





| be held, and that the Russian Army will successfully 
| continue its réle of diverting large German armies, and 
| keeping them employed on the Eastern front. Now 
| that the port of Archangel is closed, a big traffic by 
rail and sledge is going on at the north of the Gulf 
of Bothnia. 


A Copenhagen correspondent writes :- 





In spite of the recent disasters from the mines in the 
Bothnian Gulf, the traffic Raum6 (inland) 


and the Swedish ports, more especially Gefle, has again 


between 


become very active. From Gefle large quantities of 
goods are being forwarded either vid Norway or 
vid Gothenburg. As far as Gefle port goes, an 
arrangement has been arrived at between the Port 


1 
th » 
Lilt 


Authorities, Finnish 
Gothenbureg-Stockholm-Gefie 
a 


steamer 
Trathe 


companies, the 
Board, and the 


Norwegian State Railways about keeping the Gefle port 
open. For this purpose the local ice-breaker will be 


assisted by the powerful ice-breaker, ‘‘ Victoria,’’ hired 
from Lulea. The trafic is being kept up by five 
or six Finnish boats, in addition to some two or three 
linnish boats trading on Sundsvall, and many Gefle 
boats trading on Finland. It is confidently expected 
that unless a very severe winter sets in, the Gefle port 
can be kept open to the spring. 
present trafic is hardly anticipated, inasmuch as the 
Raum6 and Maritzluotu harbour accommodation and 
capacity are already fully taxed. The Swedish rail- 
ways are quite capable of grappling with this new 
traffic. Amongst the goods coming from Finland are 
large quantities of flax, hemp, and eggs. 

The last section of the railway to Karungi has now 
been opened for general traffic, which very nearly 
completes the Finnish-Swedish connection, the only re- 
maining link being the river Tornea. As this, how- 
ever, for months has been, and for months will be, 
covered with a solid layer of ice, a commodious natural 
bridge has been formed, which may be said to have 
become a temporary, though by no means unimportant, 
link in the world’s highways. The international mail 
now passes through Karungi, being conveyed across by 
some 60-70 horses every day in both directions. There 
is also a constant accumulation of large quantities of 
goods waiting to be despatched. 

A Norwegian Secretary of Legation has just con- 
veyed 18,900,000 marks in 3 and 34 per cent. Deutsche 
Reichsardeihe and 3 per cent. Prussian Consols, 
hitherto deposited in German banks, back to Norway. 
The Norwegian State at the time paid 15,860,000 kr 
for the above stocks. Another Norwegian Secretary 
of Legation is at present in France, and will from there 
proceed to England to bring back to the Norwegian 
Exchequer what Rentes and Consols Norway has 


scientific | 


Any increase in the | 


| 
| 
| 
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A ett 


gate to a purchase sum of about 9,000,000 
further has 10,500,000 kr in Danish and 
in Swedish stocks, which, it is expected, 
fetched back. 

Government purchases of corn and flour, the fix 
of maximum prices, &c., are now almost every day 
pening in one country or another. In Sweden Maximum 
prices for grain and flour will be 





. fixed withip a few | 
days. The conterences between the Articles of Food 


Commission and the millers have so far |e 
understanding that the actual maximum price does not | 
seem to cause any trouble, but the two cannot agree 
about the period, the Commission wanting, say, three’ 
months, whilst the millers do not feel inclined to. 
acquiesce in such a long term, having instead Suggested | 
i4 days. The Government under the circumstances has | 
asked the Commission for a definite proposal. The ex.| 
propriation of corn and flour in Denmark has caused! 
some discontent ; thus the owner of a quantity of rye) 
intends to claim compensation for loss through expro-| 
priation in accordance with a clause in the Constitution, | 


whic 


d to an | 


ich in such cases guarantees full compensation, Ip! 
Christiania the bakers have protested against the 
maximum prices fixed for bread as bound to leave a loss 
to the bakers, and they have passed a resolution that) 
they do intend to be influenced by the maximum 
price fixed by the Food Commission. 


not 





Notes on Business and Finance, 





iates of the| 
ly as is usually 
plenty of in- 


The Railway Dividends.—Though estin 
railway dividends could not differ so wid 
possible, the declarations have excited 
terest. Net revenues were settled by th 
but dividends were at the discretion of d 
was thought, however, would 
which mig't savour of ‘* hoarding,”’ would pass| 
the net income on to the shareholders. ‘lhe only point) 
of uncertainty was whether the Government's guarantee| 
of net revenue equivalent to the net eipts of the’ 
corresponding period of 1913, ‘* less an amount pro) 
portionate to that by which the receipts of 
of 1914 fell short of the receipts of the 
1913,’ meant that the lines would be 


rectors, who it 


not adopt any policy| 


considered 


separately or collectively, for some had higher receipts) 
lines have} 
shared upon the collective basis, which means that the | 


| 


in 1914 than in 1913. It seems that the 


. ™ > 1s 
net revenue thev each receive from the Government Is 











(sovernment, |; 


the first half 
first half of} 





very slightly less than the revenue they earned in 1913.) 

In the following table the dividends so far declared are | 

set out, with those of last year for comparison :— | 

; . | 

1913. | _ _ 

Dividend. | | Dividend. | sa || 

in : ' iC rried j 

a _,| Carried| —— - Reserve} rd || 

| Mma ly [Reserve porw rd} 2nd ii LLeserve| porw'rd 

Halt.| +©4?-) a | | 

a eC Heat a. a ee 

9, 4 £ j £ i % ‘4 £ j ; 

Great Central ... - 2 Bee 8,700! es | 14 al an 
Great Eastern ....| 44 | 24 | 10,000 111,146) 43} 24 10,000) 

Gt. North of Scot- | of 4 : | gst 
land Def. oof 391 -- | 9,039) | +° al 

Gt. Northern Def.) .. | 3 55,000, 130,796} .. | 22 60.000) as 

Mighiond ..4.....5 os. | 2 | ae ‘in 24 2,000 iLO! 

Hull amd Barnsley) 4 | 34 5,000| 16,244) | o° 

Lanes. and Yorks... 5% | 44] 20,000, 40,000, 6 | 4% 20,000 ; 45288 

South-Eastern Ord.|f 64) 4 {) 4.000: 6 |4 34 - 7,800 
Sa Pre & Book we... Rai 

Chatham lst Pref..!( 44 | 44 85,933, 44 1f 43 )) + |} 13088 

Do 2nd Pref...../i.. | 1 } oe at bee |) es ogo! 190/000 

North Hastern ....| 83 | 7 | 300000, 135,000, 74, 64 Oe 130.000 

Midland Def.......| 5 | 4% | 200,000! 1400001 5 | 4 | 200,000) DE 


* On 1894 Pref. + On 1891 Pref. 


The Lancashire and Yorkshire dividend was 2 sae 
the years 
distribution to be made up to the same as that of oe | 
but the subsequent distributions were not up to 


factory one, the market hardly expecting 


standard. The Midland and Great Central were loo 
upon as fair, but the North-Eastern was disappointing 





Rice.—Among the most important and probably 
the liveliest rice markets of the world are those . 
Japan, where speculation is as rife as in the wheat P 


deposited in the two countries, amounting in the aggre-! of Chicago or the cotton exchange of Liverpool. 
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hic,  Seeriee ~perosea as 


acai al December the Japan Weekly Chronicle gave | ‘*the restraint of princes.’? In other words, they 
the € 


ES 


«who are interested in dear food. Reviewing the : oa ; ; . 
by those Who ar interested -  verner nt getnaie tae Se because the loss is due to the “‘ restraint of princes. 
sourse of prices during the year, the Mainichi recalls that in | 

CUur- . F 


January last ruling price was 18 yen per koku for de- | The on 600, has an immediate bearing oa 38 number 
Jaa eve, months forward, the lowest rate being 17.80 yen. of cargoes in German bottoms now lying in British 
Shack there was & drop of 15 yen, owing to favourable | ports, and merchants who have goods (for example) in 
Seber civing promise of large crops of wheat and barley. | the German liners at Cape Town should be able to 
in June it was stated that these crops had been spoilt by| recover at once from their underwriters. The case, 
bad weather, and the rice market recovered. The good | however, is certain to be carried further, and we may 


a > -1re me ¢ ine ’ i WwW ° . 
summer weather, when - wieticarggs o aig a - a hope that the war will be over before the final judg- 
far 12 I wall an rumours that stocks OT Oi 1c . . 
below 15 yen again, ar e — ment is delivered. 


| 
were much larger than had been reported further depressed | 
the market. The outbreak of war in Europe brought about 
great temporary activity, owing to a rumour that foreign | 
rice would be re-exported. At this period prices fluctuated 
widely between 13.72 yen and 16.88 ven. The traditionally 
dangerous davs in October passed without storms, and the 


. 

ful report on the downward course of rice since | claimed that a cargo insured against war risks must be i 

}a uselus 1 of the war, which we reproduce in full :— | paid for by underwriters as and when it is impossible | 
| the opening 2 on sical been closed for the new year. | tO forward it to its destination. Hitherto it has always 
oe ag Paste gong signs of improvement up to the | been supposed that an interdiction of commerce with 

| The — The agitations urging the Government to| the port of destination does not constitute a claim; but & 
i are matter of low prices got as far as the introduc-| the judgment has changed all that, and a cargo in | 
i of a Bill for regulating the pene of en but the dissolu- | British bottoms bound for an enemy port now becomes ! 
tion of the Diet has extinguished that ray of hope cherished | 4 constructive total loss the moment war is declared, ] 
: 
F 


ooo 


monger 9 ee 
GAGS PL La PEL SATE ATS MEE SONAR, MR “LIT 
pA RP hr “ itn ie a nL Ee 
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SOE Ree eR ea ee ate 


Pauperism.—The proportion of the population of the 
country dependent on public relief was lower in Decem- 
| ber, 1913, than in any December included in the sur- 
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loss fine autumn weather brought the price down to 12 yen. | vey contained in returns issued by the Local Govern- 
that Still further de pression een and wie — than og ment Board; it is, therefore, a remarkable proof of the a 
a have been g ioted on <> on Rice Exc nange t mont ” | economic strength of the country, and of the complete- ; i 
The taking up by the Diet of measures to regulate prices! ness with which the initial dislocation caused by the (ae 
sent the rate up to 13 yen or more, but it receded with the} | ine: Suten tA ' : / atic f ri 
ll dissolution of the Diet. The following are the maximum | W@! as been overcome, to find that the ratio for ae 
| prices recorded each month during the present year on the |} December, 1914, was exactly the same as that in the a: 
| and minimum prices recorded each month during the present preceding year—t.e., 17.1 per thousand. This figure a 
4 year on the Osaka Rice Exchange :— | represents a total pauper population of 636,040, af 
| Highest. Lowen. | 100,218 of whom were relieved in London. London’s a 
the Yen. Yen. |rate is always greatly in advance of that for the . i | 
wall January . pcsecdseeeneeeneeees - 1815 .... 16.74 | country as a whole ; but the December figure, 22.2, 1s .4 | 
te February «.++s++esesseeseeees 17.26 .... 15.60 | below that for the previous month and .4 below that Ty 
| March coer erecesecececceseeecese 18.17 ecee 16.27 f D aad | . a : } i i f I j i. ai i 
ent, | iT iieinsdcesbabsaeuibaans 17.08 .... 15.42 or ecembe Ty IOI 3. 15-5 per t 1Ousant of Lone ons ith 
10 it| Tt  sasacensaciseweebeurean — oon | pauper population were relieved in institutions, 6.7 out- ah 
nl JUNC sees eres eeeeeeer sence 16.32 .... 15.33 | door; of the 17.1 per thousand in England and Wales 1 
as) | kag III IRR TL 188 [only 6.9. were relieved indoors, 10.2 outdoors. | The i 
oint | Saha ee aa 16.39 .... 13.72 | appended table gives the pauperism figures for each Mul 
in | een a 413 .... 12% } month since the beginning of 1913 and the average abit 
the | Novem! OE cesvectesssadesbeswre BAte «sce JER rate for the five years 1909-13 :— ah i | 
December ......cecseecceecees 13.45 .... 11.79 Sn I ee ane ache mi & 
pro- : Ratio per 1,000 Innaprrants in ENGLAND and WALES ahr] . 
half | If the Euroy in de mand continues, there should be an in- Average, ah . 
of | crease in the price of rice without the Diet having to manipu- 1909-15. 1915. 1914. it . 
waal late the market. Owing to the demand for foodstuffs in | January tee eeeseees 20°9 tees 18:4 tees 17°5 
cnt England, seine 9,000 tons of rice are awaiting shipment at February ....--.+-. 208 .... 11 .... 175 : 
ipts| Sin, Saiccn, ond Sipatens gute. Leak af aneuere Ms sodennsesaces 208 .... 178 .... 17-4 
ave | is causing this holding up, the Nippon Yusen Kaisha being — at te aaa oo asa ae aa 
the | | the only line whose European service is entirely uninter- pipmemaneateselen 193 .... 168 .... 16-7 ' 
t is| \|tupted. Messrs Suzuki and Co., of Kobe, have chartered eRiied sco taauses 190 .... 164 .... 166 e | 
913. | two steam s, the ** Kenkoku-maru ” and ‘ Gishun-maru,”’ DEES css cavsnends 190 .... 165 .e.. 17°4 
asl and the latter steamer leaves Kobe to-day for Liverpool with September ......... — oe we 
acargo of about 4,500 tons of Japanese and foreign rice. katate eines Se «xcs Ae este 
. ° i Tov eo "”? )- 
It is, indeed, curious to observe that while the German | + na ie eee aa ot a Sa aaa 


and Austrian Governments have been taking measures | 


¢ ; ; ; The number of casual paupers relieved in each week 
to reduce, if they can, the prices of grain, there : vw 


of the month was lower than that for the same period 
in 1913. On the other hand, while most districts 
registered an absolute decline in pauperism by com- 


been a strong demand in Japan (coming, of course, 
from the powerful agricultural interests) for the 
Government to take steps in order to raise the price 








rl 


. . . ° Jarison wi ast year, the North-Western (Lancaster), 
1,600 of rice. It is satisfactory to know that a large quan- oa Seek yee; See ees nd 
6203 | tity of rice hac he Re York, and Northern Divisions continue to show figures 

ity of rice has been shipped to England. : + 
8,158 | ; markedly above those then recorded; and _ these 
538 | figures, though lower than a month ago, remained 
Al An Important Insurance Judgment.— Mr Justice practically stationary throughout the month. 

| : " ee e . 

180 | Bailhache has caused quite a sensation by the judg- = 

} m ly ‘ > at = % : . . . . 

5,085 | aoe, Ccaven d on Monday last, and merchants will} The United States Shipping Bill—A New York 
0,000 | greatly interested in his reading of the law. A cargo correspondent writes :—It is hard to understand why 


0,000 | of linseed, 


which had been insured against war risks 
from the P 


; ; the President is pressing the Government Shipping 
late to Hamburg, arrived in the Channel a 


CO LCCC TT 


few dav ee Bill so vigorously. As an emergency measure it is, 
tis |} os after war had been declared. The steamer | of course, quite worthless. There are only so many 
’s || British, and could not continue its voyage, so on ships, and if our Government could buy $10,000,000 
13) || e ers received it first put into a Channel port and then | or $30,000,000 worth of them, or should spend its 
hus | men to Liverpool. The owners of the cargo, being money in chartering what it could find, it would not 
ced able to get it to its destination, abandoned it to appreciably improve the situation for merchants and 





un iters. w ; : a. 8 
ng. || underwriters, who refused to accept abandonment, say-| shippers. As a permanent policy it is no better. And 


in . : , 
de that the linseed had been neither captured nor | it is a strange thing to see Democrats who have 
stroyed. The 


sly | aie os re was a considerable depreciation in| always opposed subsidies advocating the Bill, while 
of | Writers tor cargo, and the owners sued the under-| Republicans, even ardent subsidists like Senator 
cit ns a ‘‘ constructive total loss ’”’ on the| Gallinger, of New Hampshire, opposing it. Mr 
At on a venture had been abandoned owing to McAdoo, of the Treasury, is the most ardent advocate 
“| € imsured perils described in the policy as of the Bill—indeed, I think it originated with him. 
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The first statement given out back in August was that | mgr age at ee rates, because Y to 
it was necessary to buy ships to bring back the Ameri- | not now that a nae which prohibits their raising 
can tourists; the next argument was that we could do} money in London does not mean what it Says. If the 
- a ‘ih ss - . y . ry* 4 . e oe . 
a bie trade with South America. When it became | Treasury had more confidence in the City both te 
> 7 7 ° as ° ‘ aiden P sma ’ 
apparent that the Brazils and the Argentine were in a| get along better. 
parlous state financially, and that there was ample ton- 
nage for all the trade there was, the cotton shippers 
became the subject of McAdoo’s solicitude. At this 
moment it seems unlikely that the Bill can be put 
through at the present session; but a good deal of tenance of the dividend, and the war has sw | 
‘ntiment is being whipped up in favour of doing | tenance womens C Wi S Swept away’! 
te Mee iad - ~ |all chances of keeping up the dividend, ; wth 
. , an > s g | ali chances of keeping up the dividend, and the d 
something for the merchant marine, and there 1s a | pes pend, ai ree. | 
certain amount of political c ipital in idea. So it | Ors have, therefore, reduced the distribution by 48 per 
-ertain ¢ int political capital in a He ee ci ve j 
is not impossible that if the Bill fails the Democrats | Cemt- per a and ces the price of gas by 2d, 
will try to make an issue out of the filibustering of the él Sidi, ae . m ge remy ae ae to do under) 
e . ° ° . > co Se >. s » ase - > — ~ 
Republicans against a patriotic measure. My in-| oo ne oan se rea pee effect as from the| 
: . . Nte ne . > « , - Ire > ‘ + 
formation is that the Government will not buy German . : ’. oe eae an roe oy ore, only effective 
; ; : onthe ‘ : period covered by the acex ‘ 
ships, but has in mind a fleet of the Lloyd Brazileiro, | ‘OT "4 , ee = oe tf “nd ) riche 7a A sum. 
which has been hawked about for sale for a good many | ™4ry Of the a a of the second halves of the last four 
months, a subsidised Brazilian line which has a large | }©@'S }S §1ven below 
coastwise business, as well as a line of steamers run- 

















| 
Gas Light and Coke Results. — The wails | 
margin of profit which has been notable in the cco | 
of the Gas Light and Coke Co. threatened the main. | 
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ning between Rio and New York. ane doomed 1915. 1914. ! 
| £8 | 8 | 2) 
Feeling in the United States——An English corre- fae revenue ...... aera pyet oua 22EA 8 | 
spondent writes from one of the leading universities in | eee eer sae nays (71.3%) | (766%) 79 Ge oan | 
the United States :—‘‘ Masses of pro-German pam- | cell cemcdeidiaeancmddaale A | 
phlets are sent to me, as I suppose they are to all pro- Net revenue....| 664,11) 580,477, 522,710 449510); 
fessors. The man in the street is for the Allies, but quite | acu cane seas 55,118) 20,009) = 5,250 
unintelligently, and I think the friendship would be | *"% C2arges (includ ‘ 

: > .* a. o.8 . dem pt -.| 214,795) 217,046) 220,467, 2 
strained very unpleasantly if the British Government | Te aieeneibiniiasaniaan = 
did not act in a conciliatory way about shipping. | _ Balance........ 416,698) 343,431, 502,243, 230,893 
The Irish and the Germans are very powerful here. If | Dividend .......... | pg ee seeT ng Soon toe ae oul 
it had not been for Belgium I think the inclination might | Rate .....se.es eee, £4/17/4 % ents Jo | £9/17/4% | 4/1518 
have been the other way.’’ The attitude of friendly | prought forward....| 714,001! 768,408, 710,552 535514 
American newspapers is well illustrated by a cartoon | Carried forward .---| 739,832) 712,387; 619,053 384.538 


in the World, of January 7th, entitled ‘‘ Britannia 
must be more careful how she waves the rules.”’ 
Uncle Sam is standing with a squalling baby, called 
American shipping, clinging to his apron, while two 


This shows that the rise in the ratio of expenses was| 
only trifling compared with the advances shown in pre-| 
vious years. The reduction in the dividend realises but} 





ae RTE Ae Se 
SoS RSS 


net m 
= ee = 





other babies, also crying, and labelled Neutral Com- 
merce, are also hanging on to him. John Bull has been 
laying about him with a big club of blockade rules. 
Uncle Sam says, ‘‘ Just a friendly tip to John—Re- 
member there are a few others who have rights on the 
Open seas, and remember how sore you always get 
when anyone interferes with your commerce.”’ 
Bull, who is pointing to a German 
flourishes the 
him.’’ 


John 
soldier as he 
club, observes: ‘‘I am trying to hit 


LT LT 


a paltry saving, and again a very large sum is taken) 
from the carry forward. The necessity for this is trace 
able directly to the falling off in revenue, which the re 
port attributes to the police regulations for the earlier) 
closing of licensed premises, and to the restriction of 
outdoor lighting under the Defence of the Realm Act. 
The report makes no reference to the cost of coal and 
the freight question, but in the South Metropolitan) 
Gas Company’s report we find the following protest 
against the conditions under which coal is shipped from 
he North :— 
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: uae : | By far the greatest anxiety of those responsible for the pro- 
The Treasury and Capital Issues.—Our criticism of the | vision of the gas required by the metropolis arises from the 


Treasury’s embargo upon capital issues has been! tig om may ib — to the tociguing Soe 
‘ : Soe. ba oy ae pars r. ov. | from the North to the ames. Current contracts W 
amply justified by the quents of this week. We ed originally made at 3s per ton have been mutually increased 
pressed the opinior that if the regulations were strictly | to ts to cover the reduced earning capacity of the steamers, 
enforced they would defeat their object and do harm, higher wages and insurance for war risk. This figure ee 
while if they were not to be enforced, as was sug- | pacer rete profit ° “er 4 ae but wee ae oe 
Reed is ae , iain -., | acquiesced in no less than 13s er ton being pald 1F ©!) 
gested by thei: apologists, for w hat purpose were they eee iedeeussdl eaeaenies asia deeceath their agents in liea|| 
formulated? Paragraph 3 of the Treasury notice was | of those commandeered for Navy purposes. 
as follows :— Issues or participations in issues fOr bre anal question is a difficult one and a serious one 
undertakings carried on or to be carried on outside | for the moment. When the war is over, freights will 
the British Empire shall not be allowed.’’ : , 2 ae cae oe and 
drop, our streets will be lit in normal fashion, 


There was | 
| re inca ie Seth ioc caanedaeee dance aan public-house hours will presumably be ant _ a 
even be given the chance of being considered ‘‘ advis- | Se oe aa re - gay ore se Gas 
able in the national interest,’’ a loophole which was Light aad Coke dir —_ k = = t nds at 93, and 
considerately left for Home or Colonial issues. Yet ‘an vield tH w aad ea wor ands A 3 oa 
this week a prospectus inviting subscriptions for the | wernt eae reduced Vicene iS £4 m 
: on ; icent. On the old dividend the yield would be £5 3 
conversion of undeveloped land in Cuba into a sugar |; bathe tee ite “ws eld that it 
plantation has been accorded Treasury sanction. | : ee eee rears a ee hold 
With its merits as an investment we are not here | +, ae regarded as a relatively cheap security fo 
concerned; they are dealt with in the usual column. ere 
Here we desire to point out that the Treasury, without 
giving any notification to the effect that it has repealed 
its own rules, deliberately acts counter to them. It 
cannot be contended that the development of a few 
thousand acres of sugar land in Cuba is vital to the 
resources of the British Empire. If the Treasury has 
changed its mind about its rules, why does it not say 
so? Under present conditions undertakings which 
might benefit this country may be driven to raise 











Textile Dyestuffs in the United States.—According 
to a report in the New York Journal of Commerce, Mr 
Theodore Boettger, of the United Piece Dye Works, - 
Lodi, New Jersey, the largest dyers of textile in the 
piece, told the members of the Jobbers’ Association ° 
Dress Fabric buyers at their annual convention that 
the scarcity of dyestuffs on account of the war was 
no longer serious. Asked as to the percentage of dye 
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Mr Boettger said they were dependent on 
for four-fifths of their supplies. At the present 
r cent. of this proportion, he said, was 
coming in. Prices, Mr Boettger admitted, were higher, 
being up from 50 to 75 per cent. on dyestuffs. De- 
velopers,” he said, were very scarce, as” they were 
being used by Germany in making explosives. That 
form of dyeing, he thought, might be in a somewhat 
critical condition for a time. ** Developed blacks were 
scarce, but it was possible to get along without them. 
He added that the modern development of dye began 
‘lin the nineteenth century. In 1856 the English chemist 
'| Perkins discovered violet colour, which set all chemists 
at work. A German discovered alizarine dyes, so 
| argely used in cotton goods. The synthetic dyes were 
|| first produced in 1879, and in 1898 appeared the most 
|| modern, the endenthrynl dyes, which are exceedingly 
lfast in colour, though lacking lustre, and are difficult 
to dye evenly. The Germans, English, and French, 
|| Mr Boettger said, can equally divide the glory in the 
\| discovery of dyestuffs. The Germans, however, excel 
1] 


‘| in producing them cheaply. 


| 
| 
| 
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many, 
Germany 
time 75, P© 

















Dr Helfferich’s Appointment.—The new Secretary to 
the Treasury in Germany, Dr Karl Helfferich, is a 
| man of 42, with a brilliant career behind him. The 
|| significance of his appointment lies in the fact that he 
does not belong to the Prussian official caste either 
| by birth, tradition, or opinion. He comes from the 
South, from the old Palatinate of the Rhine, the son 
of a man who built up a great textile business by his 
own exertions. As a student at Strassburg, young 
Helfferich obtained his Doctor’s degree at the 
age of 22, with a thesis on bimetallism, in which he 
attacked and refuted the theory in which the German 
agricultural interests thought they had found a 
philosopher’s stone. He followed up this by a treatise 


seded, and seemed to have a professional career before 
him. Instead he entered the Imperial Colonial Office, 
which he left in 1905 to take over the direction of the 
Anatolian Railways, where he remained until called to 
the head of the Deutsche Bank, and thence to his pre- 
sent post. The appointment of a business man has been 
hailed with approval by all the well-censored news- 
papers of Germany as a sign of the cessation of political 
strife. In the interest of this truce criticism of his 
political tendencies is avoided. That Helfferich stands 
for financial reform is certain, though his immediate 
task may be different; and financial reform must spell, 
in the mind of a member of the Hansabund, founded 
| five years ago for that purpose, a broadening of the 
basis of taxation, or, as one journal puts it, ‘‘ the 
tecognition of the obligation to place the ultimate 
burden of the war not on the back of the masses who 
have paid toll in their life-blood, but on the broad 
shoulders of those who remain financially un- 
exhausted.’’ Perhaps the war may end for Germany 
ma great democratic uprising. . 








German Explosives and Imported Cotton—Controversy 
still rages over the question whether the British Govern- 
ment is wise in permitting Germany to receive cotton 
imports by leaving cotton upon the free list. Cotton 
, of course, used for making gun-cotton and 
— Gun-cotton is defined in the ‘‘ Century 
ay ” as “fa general name for the nitrates of 
- ao Prepared by digesting cotton or other form 
‘cellulose in nitric acid, or preferably in a mixture of 
nitric and sulphuric acids.’? Mr Belloc, arguing from 

'S use of cotton, in last week’s issue of Land and 
levee urges that our permission of cotton imports 

7ermany is equivalent to sending in trains of gun- 
powder to her, which she will use to slay our soldiers. 
ie Soom would be correct enough if we could 
€rmany’s supply of cotton for military pur- 

aaa But the amount of cotton consumed in the 
Uacture of explosives is very small, and it is prac- 
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tuffs coming to the United States normally from Ger- | tically certain that Germany possesses sufficient stocks 
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on Currency Reform, which has not yet been super- | 


The Indian Cotton Crop.—The 
| 
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| of cotton, at any rate, to last her for such purposes for 
| years. The transfer of cotton to the list of contraband 
| would not affect Germany’s power to manufacture ex- 
| plosives, but might cause trouble with the United 

States. 


We feel sure that Sir Edward Grey has acted 
rightly. 


| Austro-Hungarian Bank suspended the issue of its 
weekly statement immediately on the outbreak of the 
war, and has not since resumed it, an abbreviated 
| annual statement appears to have been presented. At 
the directors’ meeting recently held, and reported in 
the Neue Ziircher Zeitung for January 26th, the secre- 
tary stated that in order to assign a sufficient sum to 
meet the heavy charges due to the war, only a portion 
of the net profits, which were 5,900,000 krone below 
those for 1913, was assigned as dividend; the sum 
thus assigned amounted to 31,900,000 krone, which 
gave an interim dividend of 7.7 per cent. instead of 
9.22 in the preceding year. The share of profits going 
to the State totalled 12,890,000 krone, 54.62 per cent. 
going to the Austrian, 45.38 per cent. to the Hun- 
garian Government. 2,350,000 krone were assigned 
to reserve (against 3,780,000 krone in 1913), while the 
sum dedicated to pensions fell from 750,000 krone to 
470,000 krone. No figures were given of the amount 
handed over to the State as revenue from the Note 
tax; it totalled 11 million krone in 1913, and the 
immense extension of the note issue must have caused 
a considerable increase. The secretary, in presenting 
the report, remarked that money was easy in Austria- 
Hungary at the present, the private discount rate for 
first-class Vienna acceptances standing at 34 per cent., 
for first-class Hungarian paper 44 per cent. Rates of 
exchange are still high: 127 krone for mark notes, 
111 for Swiss, 10g for Italian, 5.60 for dollars, 2.64 
for roubles, 23k. for napoleons. There is nothing in 
the annual statement to contradict the theory that gold 


| Austro-Hungarian Bank Statement.—Although the 
| 
| 
| 
} 


| has been going from Vienna to Berlin. 


recently received 
Memorandum from the Government of India referring 
to the estimated area and yield of cotton is compiled 
from data available up to the end of November. The 
total area is estimated at 24,030,000 acres, a nominal 
increase on the figures of the previous year of 8,000 
acres, but 3,519,000 acres, equal to 17.1 per cent., 
larger than the mean of the five years ending 1912-13. 
The yield is placed at 4,950,000 bales (of 400 Ibs), only 
5,000 bales less than last season, but 990,000 bales, 
equal to just 25 per cent., above the five years’ average. 
It is seldom that two bumper crops are secured in 
consecutive years, and it must also be borne in mind 
that the last was a record one. ‘The weather con- 
ditions were generally favourable, but heavy rains re- 
duced the yield somewhat—on the increased area sown 
—in Bombay, as well as in the Punjab and Hyderabad. 
It remains to be seen, when the final returns are issued 
in February, whether the normal increase in December 
and January has been obtained. Last season the esti- 
mated yield showed an increase in three months of 
246,000 bales, and on the average of 72,000 bales. 
The Bombay Presidency (including Baroda) at present 
shows a decrease on last year of 42,000 bales (under 
3 per cent.), the Punjab of 109,000 bales (18.4 per 
cent.), on the exceptional figures then reported, 
Hyderabad of 20,000 bales (4.8 per cent.), and Madras 
of 7,000 bales (3 per cent.), but the returns from 
Southern India, owing to the late sowing of the crop 
in the extreme south, invariably show the greatest ex- 
pansion in the final returns. The crop in Berar and 
the Central Provinces indicates an increase on last year 
of 136,000 bales, or 14 per cent., and on the five years’ 
mean of 182,000 bales, or 20 per cent., being the 
largest ever recorded in these combined provinces. 
Sind also shows an increase of nearly 12 per cent., 
Central India-of 5 per cent., Bengal of 4.5 per cent., 
and Burma of 6 per cent. 
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Affairs in Beirout.—Letters received from Beirout in 
|New York declare that there is terrible distress. As 
la U.S. battleship remains there, the lives of the 

Americans are probably safe. The Turkish soldiers, 


| 


| even said some may be asked to take office. 


ae 
| and Russian inhabitants to Damascus, where they will | 


be in grave danger. However, the attempt to start 
a Holy War in Beirout was not very successful. On 
the davs the meetings were held the Europeans kept 
indoors, but the old Sheiks warned the populace that 
‘| they had always had to pay for massacres in times 


| 

| 
] = 
|| officered by Germans, were forcing the English, French, 
| 3 
| 

| 

i 

| 

| 

| 


| he Mexican Troubles.—The startling news that the 
i P . : > fr - ad © - : ~+ - 
i! tide of warfare had turned in favour ol the Carranzists 
‘| was confifmed on Monday by the announcement that 


| they had actually defeated the Zapatist forces in the 
suburbs of Mexico City and occupied the capital, and 
hat General Obregon, their commander, had felt sufh- 








\j ciently sure of his position to publish a Decree can- 
|| celling all the paper money issued by Villa—a step 
| which can only add to the economic chaos. General 
| Obregon, however, is reputed to be one of the ablest 
| soldiers in Mexico, and is probably among the best of 
| the Carranzist leaders; and the clearance of the 


\ 
j 
i 


bably the best thing that could have happened for the 
safety of its inhabitants. It must be admitted, how- 
ever, that they did not actually do much harm, so far 
as is known, during their stay, though it is reported 
that they attacked a fire engine in the belief that it was 
|a Carranzist engine of war. The Carranzist success 
| before the capital had not been unexpected, and the 
| New York papers had even reported that official ad- 
|} vices of it had been received at Havana 10 or 12 days 
|| before it actually happened ; and we shall probably now 
| hear of Carranzist activity in Sinaloa and Sonora. 
|| Villa’s adherents, as far as can be judged from the 
{| scanty news which reaches London through the New 
|; York papers, are falling away from him; Generals 
| Gutierrez and Blanco—the former of whom was 
(| recently Provisional President, but fled through fear of 
| Villa, who had appointed him—are stated to have 
offered to turn against Villa and ‘‘ eliminate him abso- 
| lutely from Mexican politics ”’ if the Carranzist advance 
on the capital were stopped; and it is possible that the 
report of Villa’s assassination, now denied, may be an 
inference from other defections of his followers. On 
the other hand, General Carranza’s brother and some 
other adherents have been executed by one of Villa’s 
generals in the State of Tehuantepec, and Villa has 
set up a Government, with himself as President, on the 
United States frontier at El Paso. Sefior Fabela has 
taken the post resigned by Sefior Covarrubias a fort- 
night ago, of Carranzist representative in London, and 
is said to have been buying war material in France. 
But this, like most of the other news, is doubtful. 
The most that can be said is that the Carranzist for- 
tunes are now in the ascendant; but our own Foreign 
Office abstains from sending out Sir Lionel Carden’s 
successor until he can be accredited to an established 
Government. Possibly the contending factions will 
wear themselves out and a peace party arise out of their 
ruins—as seems to be hoped in France; at any rate, 
one of the minor chiefs, General Salazar, has been dis- 
posed of by the destruction of his jorce. Possibly, 
again, the Republic may break up, but apparently local 
antagonism has never yet been a feature of the host of 


| 
revolutionary movements which have marked the his- 








tory of Mexico. So far, however, foreign properties 
have been less interfered with than might have been ex- 
pected, and the reports regarding the Tampico oilfields 


and the National Railways are, on the whole, reas- 
suring. 





Polities and Pinance in China.—A well-informed corre- 
spondent writes to us from Pekin on January 1st :—It is 
exceedingly hard to know or find out just what is going 
on here, either in political or financial circles. There 

are hints, however, that the recent abortive attempt at 


|| Zapatists from the capital that he has effected is pro- | 


| the foreign banks are capable of doing anything, 
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a Manchu restoration has led to a certain rappr 
ment with some of the exiled Manchus, even Ochs. 


. , With some 
who were considered ultra-intransigeant jn IQII. [tj 
. is 


"€. Several of | 
Liang, who till | 
t Opponent, and | 


them, including the well-known Tich 
now has been considered Yuan’s wors 
was here almost openly a few weeks ago, are capable of 
being useful, and are accustomed to as much sense of 
responsibility as can be expected in any Chinese nar 
darin. Finance is absolutely dead. Of Course, none of | 

i ties cae oe and | 
people who were supposed to have had money to idl 
now seem only able to spend. The 16 million domestic|| 
loan is reported to have gone well; but jts 
proceeds have disappeared in paying off short-term 
loans due. It is even reported that an attempt is now 
being made to get another 8 millions on the domestic 
principle, but the success of that seems dubious. The 
premium bond loan, 10 millions, is also said to have 
been well taken up. The introduction of this French 
municipal system is new here. Officials say they can 
go on for some time without a foreign loan; but few}! 
foreigners agree with them. 1 know some people who) 
are owed money have not been able to get it, and I] 
know of others whose debts have been compounded of|} 
high interest and new bills issued, concessions of sorts 
being given as consideration for acceptance. The 
Budget of 1914, which should have been issued months 
ago, has not appeared yet, at least officially. Even 
the Audit Advisers apparently know nothing about it, or}} 
on what lines it is being drawn. In any case, it will | 
show a big deficit, even on the presentation of detailed | 
figures, some of which must be purely speculative and | 
exaggerated. The land tax question seems very much] 
to the fore, with Sir Robert Hart’s proposal as a} 
suggested basis, mainly because it enables someone to 
put forward a scheme which has already some creditable | 


reputation, and which can be cut to pieces, altered, | 
spoiled, and really nullified without any possibility of] 
anyone but Sir Robert being by any chance held 
responsible for any bad result which may ensue on its}; 
adoption. 











American Petroleum Production.—In 1914, according 
to the preliminary figures of the United States 
Geological Survey, the record output of 1913 was 
beaten by more than 13 per cent. The principal factors 
were deeper drilling in the mid-Continent and Gulf 
regions, the development of a number of prolific pools 
in Oklahoma, Northern Texas and North-Western 
Louisiana, in areas little tested at the end of 1913; the 
successful extension of many proved districts in the 
Appalachian and mid-Continent regions, the discovery 
of new productive fields and the increased development 
of the oil fields in Wyoming and the large number of 
gushers completed in California. The following oT 
gives an estimate of the production in 1914 and t 
actual production for 1913, in barrels :— 


State. 1913. 1914. 
CIID. kc vandsccacd. 97,788,525 .... 103,000,000 
Oklahoma ...... aT 63,579,384 .... 98,000,000 
Illinois .......... esses 23,893,899 .... 21,000,000 
NE origi ft os weeee 15,009,478 .... 20,000,000 
Louisiana ............ .. 12,498,828 .... 15,000,000 
West Virginia .......... 11,567,290 .... 11,000,000 
GP: citneditccccevccca Ee aan 7,500,000 
Pennsylvania .......... 7,963,282 .... 7,000,000 
Wyoming ...... iibaliebite . 2,406,522 .... 4,600,000 
Kansas .......... cesses 2,375,029 .... 2,700,000 
RR eR 956,095 .... 700,000 
SN ON sos ck oces cds 902.211 .... 800,000 
Kentucky ...... dds cubids 524,568 .... 500,000 
ee eee 188,799 .... 150,000 
Other States ........ salsa 10,843 .... 50,000 





Total .......... 248,446,230 .... 292,000,000 


But for the rapid fall in petroleum prices in April ané 
succeeding months, followed by the temporary decrease 
in exports following the declaration of war in Europe, 
the results would have been still better. For May and 
June saw the curtailment of operations in all districts, 
the shutting in of wells wherever practicable, and 

confining of new work, for the most part, to shallow 
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ws : facturers, merchants, and shippers to the following regula- 
tendency of the market led to another increase in field | “ons governing the export of articles destined for the use 
, of the French Government :— 


sand areas. Towards the end of the year the firmer 


activity. 





The World's Gold Production.— The gold output of 
the world, which in 1913 showed a decline for the first 
time since the South African War, declined further 
last vear, and again the fall was due to decreased pro- 
duction in the Transvaal. his took place in the 
earlier months of the year, and is partly attributable to 
vhite miners’ strike, though the fact that some of 
Transvaal mines have passed their period of | 
maximum output may also be taken into account, and 
in some cases the working of low-grade ores has been 
as unprofitable. The war, while it has 


the Vv 


abandoned 


ly with its production, and the Transvaal 





output for the latter half of the year shows a con- 
siderable increase over the corresponding portion of 
ro1z. the following table, adapted from the 
| Engineering and Mining Journal of New York, shows 
the world’s gold production for the past three years, 
ithe dollar being taken as 4s :- 
Gotp Propvuction of the Wornp 
1914. 
1912. 1913. (Uncorrected) 
£ £ & 
ieseuess ..« 37,719,852 .. 36,377,802 .. 34,655,122 
Rehodesia 2,655,246 .. 2,787,136 .. 3,549,655 
MGR. . c5.c5a8cnkues 1,477,205 .. 1,569,512 .. 1,761,000 
|| Madagascar .. 585,000 .. 408,920 .. 396,000 
li United States ..........6. 18,690,300 17,776,880 18,564,700 
|| Mexico .. 500,000 .. 4,100,000 5,500,000 
rors 2,511,858 .. 3,243,226 .. 3,310,000 
Central America.......... 726,500 .. 606,080 .. 700,000 
Europe (including Siberia) 6,619,500 .. 6,852,420 .. 6,110,000 
British India & East Indies 45,408,032 .. 3,383,177 5,389,600 
Japan and China ........ 2,185,000 .. 2,210,640 .. 2,225,000 
South Amernic& ...ec. ---. 2,485,000 .. 2,611,680 .. 2,650,000 
Australasia ....... weeeeee 11,527,160 .. 10,606,678 10,250,000 
7 jieeienetald 94,866,653 .. 92,533,951 .. 91,061,077 


the figures of 1914 are based, for the 


for the final months of the year. The total production 


has thus declined by 4,1,472,874, or 1.59 


|per cent., which is a little less than the decrease in 
h "Tens } + [ . . } 
the iransvaal output. Increases in Rhodesia and the 
United States are set against decreases in Mexico, 
ar ere : 
Europe Siberia. The gold production of Mexico 
continues to suffer from the internal troubles of the 


country, and 
£11 


iOLOW I! 


is £,1,000,000 less than in 1912. The 
table is a summary of production for the 
past ten years :— 


£ 
Slt avbecakhens anmenpenpenmamminas 69,817,659 
EEE -cvehanepeansueaenen sa Laciubeins 75,682,211 
SEE: | s2ukshonigecuednaeenarcaeeurenn 81,110,204 
SE: satilin aki Nik ibeehsoinsching bicalbal 82,258,892 
BE astvasctdbatasndaaapaianstadeal 88,686,905 
SE” sdenecondneasibeuhiamiiaaanpound 91,985,496 
SUD sctsenbedhedacebibataenebeeciaes 90,842,730 
DE... sanwnceine diavnuninatia akeadthocpin 91,875,461 
SE .:ncttesadtueadthe ciasnvauiiaee 94,866,653 
SE  sAcniapabianacaiatmmnmeckanenss 92,662,534 


For the last six years, with the exception of the tem- 
porary ris¢ in 1912, the variations in the output have 
been unimportant. They have been caused chiefly by 
the fluctuations in the output of the Transvaal. 





received the following letter from the representative | 


. es i ° ye 
: the Board of Trade at India House, Kingsway, 
ated January 30th :—‘‘I beg to enclose copy of ¢ 


notice relative to the procedure to be followed in re- | 
gard to the acceptance by British firms of orders for | 


the Supply of goods intended for the use of the French 

Overnment. In view of the desirability of giving 
this Procedure the widest publicity, I should be much 
obliged if you could find an early opportunity of in- 
cluding the notice in your columns.” The document 
teferred to is as follows :— 


No FRENCH GOVERNMENT CONTRACTS. 
a. TO MANUFACTURERS, MERCHANTS, AND SHIPPERS. 
© Board of Trade desire to draw the attention of manu- 


affected the movements of gold, has not inter- | 


1. Application for permission to export to France goods of 


| Which the export is prohibited by Proclamation will receive 


special consideration if it can be cl arly shown that the 
goods are destined for the use directly or indirectly of the 


House, Kingsway, W.C. 


| French Government. 
| the 


Such applications must be made to 


Commission Internationale de Ravitaillement, India 


2. Documents issued by provincial military or naval 


in France will not be recognised as evidence of the destina- 
tion of the goods unless formally approved in writing by 


| 

2 s 
officers, other local authorities, or Government contractors | 
| 


t 


the competent Department of the French Government. 


3. British manufacturers, merchants, and shippers are 


accordingly warned that before entering into any contracts 
ior the supply of goods stated to be for the use of the French 


Government 
written evidence that the approval of the Ministry of War, 


M 


they should first obtain from their clients 





inistry of Marine, or other Department concerned has been 


obtained. 
4. Application for permission to export the articles in 
question must then be made in writing to the Commission 


Inte 


Sa 


rnationale de Ravitaillement, accompanied by the neces- 


ceed with the execution of the order until they have satisfied 
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emselves that a permit to export will be granted. 
Any firms accepting contracts without complying with 


the above regulations will do so at their own risk and with 
full knowledge that permission to export the goods which 
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point of interest during the fortnight ending the year, 
buyers complaining that with the continued abnormal 
state of consuming markets and the still absolute want 
f confidence as regards the fate of cargoes destined to} 
neutral countries, even in neutral bottoms, orders from || 
abroad 


Oo 


fz 


or 
> 


bags have been engaged for neutral ports and Havre, 


f¢ 


December, ' 
acutely affected by the want of steamers, and 
steamer agencies, in order to increase their profits, | 


a 
d 
ti 
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certain reasons, as, for 


Oo 
n 


ordered by firms or 
‘ 


gaged a month or more previously, and about 200,000 


ry documentary evidence. The applicants should not pro- | 
| 


ev have contracted to supply may be refused. 
Applications for permission to export goods which are 
individuals in France for purely indus- 
and which not destined for the use of | 
French Government, will continue to be made in the | 

manner to the Commissioners of Customs and 
xcise, Customs House, E.C. 


ial purposes, 


are 


| 
Brazilian Coffee Market.—-Writing on |january oth, | 
ur Rio correspondent reports as follows on the situa- 


on in Santos :—The market did not show the least 


scarce. This causes somewhat of a 
Steamers here are loading coffee en- 


are very 
all in prices. 


x which the steamers, due here at the beginning of 
have not yet arrived. This market is 
the 


re not only announcing increases in freights for future 
ates, thus forcing exporters to engage in anticipa- 
on, and await the delayed arrival of their steamers, 
ut are also refusing to deal with certain exporters for 
instance, that they belong to 
the belligerent countries. Unfortunately, 
State Government nor even the Federal 


ne of 
either the 


Government can intervene in this matter, which is one 


for the Associacao Commercial to deal with. 


T.. 
iwo 


| exporting houses have had coffee seized in a port of 
| one of the belligerent nations, through the informa- 


| tion 


i 
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| 
| 
} 
| 
| 
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of latter’s Consul in Santos. Endeavours 


the 


have been made to settle the matter diplomatically 


| through the Brazilian Foreign Office in Rio, but no 


hint , | result has yet been arrived at, and one of the houses 
frmission to Export Goods to France.—\We have 


affected is faced with the contingency of having to 


Ss 


top transactions until the situation can be recularised. 


This abnormal and irregular condition has caused un- 


Cc 


ertainty and lack of interest among traders, resulting 


in the dead quietness which always brings a fall all 
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which latter figure it was quoted 
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Spot fell from 4$600 to 4$400, at 
on the 31st, and a 


ound in prices. 


| small futures business was done at an average of 
4$100. Total receipts during the month were 
I 


392,344 bags, against shipments of 1,055,580 bags. 
The Army Crisis in Japan.— Japanese newspapers now 


o hand describe how the Diet was dissolved on Christ- 
Day, and a_ general election ordered for 
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March 25th by the Okuma Cabinet, as a means of 
obtaining popular sanction for the addition of two 
divisions to the army in Korea. Opponents of military 
expansion laid stress on the financial difficulties of 
the scheme, pointing out that it put an end to the pro- 
oramme of reduced taxation, besides cutting down the 
sinking fund from 50 to 30 million yen. A supporter 
of the Government argued that Germany’s readiness 


model by Japan. On the other hand, a leading poli- 
tician argued that Japan would have no enemies for a 
very long time. He refused to allow a possibility of 
war with the United States ; and Russia, he said, would 
not recover completely from the losses suffered in the 
war for at least ten vears. All the belligerents would 
require a long period of recuperation before starting a 
sh war. The Minister for War declared that mili- 
ary operations had been concluded with complete 
success, ipparently of about £4,2,800,000. 
The back the troops from Shantung 
was £.160,000, the garrison left there was 5,590, and 
the total number of German prisoners in Japan was 


200 officers and 4,300 men. 
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The Belgian Bank Note Issue.-—On August 


} 






26th 

i the National Bank of Belgium transferred its assets, 
including plates for engraving of notes, to the Bank 
| lof England. This transfer was carried out by the 
"i ithority of the Belgian Government, which has re- 
used to allow the return of any part of the securities | 

jrussels, or issue by any other Belgian bank | 

of notes Nevertheless, a meeting, representing a 

|consortium of bankers, was held in Brussels on 


November 24th, at which, as reported in L’Echo 
Belge, of Amsterdam, it was ‘‘ unanimously agreed 
that it was in the interest of the country that the 
Société Générale de Belgique should undertake the task 
of issuing banknotes under specified conditions.’’ The 
meeting is described as ‘‘ dominated by patriotic feel- 
ing,’’ and this feeling has undoubtedly induced the 
Société Générale to yield to the irresistible pressure 
exercised upon it by necessity and by Germany, and 
supply Belgium with a currency. The Société has a 
share capital of £1,320,000 and a reserve of 
42,800,000. As a correspondent of Les 


the means of paying over the 480 millions levied by 
Germany, the Société covering the payment by notes. 
At the beginning of the war Belgian gold and silver 
disappeared, and the currency problem became acute, 
the issue of new one, two, and five-franc notes made 
by the National Bank before its removal being totally 
inadequate. The question, however, is what will the 
position of these notes be when Belgian neutrality 
is restored? The issue is unauthorised by the 
Belgian Government, and illegal. There is no sanction 
behind it. The answer, we think, is that this paper 
will have to be redeemed by the German Government 
in gold at par. With regard to the sale of Belgian notes 
in London, the Treasury announced on Thursday that 
such notes are changed for bond fide refugees at the 
Bank of England, and that the purchase of them 
through other channels, ‘‘ either at their face value or 
at a discount, should be avoided, as likely to be prejudi- 
cial to national interests.’’ 
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War Office Timber Contracts.—lt appears from a 
question put by Mr William Young in the House of 
Commons on Thursday that Mr Montagu Meyer, of 
Dashwood House, Old Broad street, E.C., has been 
appointed sole buyer of timber for the War Office, or 
for the Office of Works on consultation with the War 
Office. As yet no information has been published in 
regard to the terms on which this enormously respon- 
sible position has been made, or why a particular 
individual was so favoured. Mr Baker, the Financial 
Secretary of the War Office, said, in reply to Mr 
Young :—‘‘ There is every reason to believe that the 
arrangement has effected both economy and delivery 
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remarks, the primary object of the issue is to provide | 
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of the necessary materials.’’ 
similar arrangements in the time of QO 


public. 


to make any military sacrifice should be adopted as a following figures are a synopsis :— 


= —-1913-—— a — 1914 
. Nominal. Actual. Nominal. Actual 
PUG OE h6isws csenen 1714.9 .. 1842.4 .... 18549 
Of which home issues 1352.8 .. 1459.5 .... 1517.3 1” gg 
Second half War Loan ca in és «++» 4460.7 x 43499 
Other issues ........ 751.8 .. 837.1 194.6 .. 2443 
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German Capital Issues in 1914, — An interest 
statement of new issues in Germany during 1914 has 
appeared in the Deutsche Oekonomist, of which 










(In Thousands of Reichsmark ) 








In the second halt of 1914 no railway bonds or shares 
nor industrial bonds or bank shares were offered for 
subscription, but municipal issues to the total of 
million marks account for the greater portion of nop. 
Governmental issues. In Germany, as elsewhere, 
writes an Amsterdam correspondent, the extravagant 
capital demands of municipalities have frequently been 
adversely commented upon. Councillor Leiffmann, 
however, in the Bankarchiv, defends these incorrigible 
spendthrifts. He argues that only about to per cent. 
of the increment of private wealth has been invested 
in issues of municipalities and provinces, and, allowing 
for redemption, the percentage is not greater than §, 
The bulk of these loans, he states, have been contracted 
for reproductive purposes or sanitary measures which 
enhance production. As time goes On, annual redemp- 
tion will increase, and he foresees that, comparatively 
soon, the time will come when new issues and redemp- 
tion of existing loans must balance each other, pro- 
vided that further extraordinary expansion should not 
raise expenditure for new works. 
question whether, when the war is ended, it will be at 
all possible for municipalities in Germany to raise funds 
on anything like reasonable terms, the experience of 
the last few years has taught that the condition of 
extraordinary expansion need not necessarily be ful 
filled for municipalities of all sorts and sizes to find 
objects for spending money, and the idea of redemption 
and borrowing keeping pace with each other will pro- 
bably only materialise under conditions of restraint 
which defeat might possibly impose. All the same, Dr 
Leiffmann is not entirely pleased with his cities, which, 
he considers, should have held larger reserves in their 
savings banks. Apparently the fact that these corpora- 
tions have to be extensively assisted by the Reichsbank 
and the Darlehenskassa is felt as an inconvenience 
when facilities have to be reserved as much as possible 
to the Imperial and Prussian Governments. Some of 
the cities are helping themselves by issuing notes to 
the public, stimulated, no doubt, by the demand which 
appears to exist for Hessian and Prussian Treasury 
bills. Thus the City of Bremen has invited offers for 
15,000,000 marks in three months’ bills. 
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Alexanders and Co.—In the table on page 180 of last 
week’s issue, summarising the position of the discount 
companies, it was stated that the ‘‘ Investments ” of 
Messrs Alexanders and Co. amounted to £224,982, 
and ‘Short Loans, &c.,” to £1,116,831. _ Messfs 
Alexanders and Co. point out that in their balance- 
sheet, ‘‘ Investments ”’ stand at £1,341,713 and ‘Loans 
on Security and Sundry Accounts’’ at £68,107. The dis- 
crepancy arises from a difference in classification. We 
included War Loan stock and short-dated Imperial, 
Indian, and Colonial Government securities under 
** Short Loans, &c.”’ 








The Army Estimates for 1915-16, — An abstract _of 
the Army Estimates was issued yesterday, price 1d. The 
total number of men, exclusive of those serving '® 
India, is three millions, a figure unheard and undreamed 
of under a system of voluntary enlistment. The votes 
are dummy votes for £1,000, so that no finance 
criticism will be possible. 









February 6, 1915.] 





000000 SSS 


THE ECONOMIST. 231 





os . 

Ar a meeting of the court of directors of the Bank 
of England on Thursday Lord Cunliffe, the governor, 
as chosen to be recommended to the court of pro- 
orietors in April next for re-election as governor for 
the ensuing year, and Mr Brien Cokayne, of Messrs 
Antony Gibbs and Sons, a director of the Bank, for 
election as deputy-governor. 








































We are informed by the Central Mining and Invest- 
ment Corporation that Mr F. Eckstein (the chairman) 
has resigned from the board on medical advice, and 
that Mr L. Reyersbach has also resigned, as he wishes 
to devote himself to the diamond business of Messrs L. 
Breitmeyer and Co. Sir Lionel Phillips, Bart., has 
undertaken for the time being to preside over the 
board. 





PRANCE.—MARKET WEAKNESS—BANK RETURN 
—FOOD SUPPLY. 


(FROM OUR CORRESPONDENT.) 
Paris, February 2. 

Renres excepted, the market has been rather weak, 
and the volume of transactions restricted. Capitalists 
prefer to keep themselves free for the new Treasury 
issue, now definitely fixed, rather than invest in any 
ordinary securities. The City of Paris Municipal bond 
issue, however, bearing interest at the very attractive 
rate of 5.5 per cent., has gone off remarkably well; the 
list has already closed, the 140 million francs having 
been over-subscribed in a very few days. The ordinary 
(National Defence) Treasury bonds continue to be taken 
up with the greatest readiness. By January 25th 2,846 
millions’ worth had been taken up, including the 354 
millions’ worth taken in England and the United 
States, but not including the amounts taken in Tunis 
and 13 French departments, from which no returns 
have been received. The limit of issue has been again 
raised, this time to 3,500 millions. 

The recent general meeting of the shareholders of the 
Banque de France was, of course, very interesting. 
The report submitted showed that the Banque has suc- 
ceeded in providing itself with large resources abroad. 
Thus there is an agreement with the Russian State 
Bank by which transactions outstanding between the 
two countries may be regulated. The amount of bills 
held as statutory security against advances is already 
over 50,000 millions. Six months of war have passed, 
however, and the Banque’s reserve remains intact, 
despite the hoarding of gold, and even of notes, which 
has gone on among the public; and the fact that no 
measures have been officially taken either by the 
Banque or the Treasury to induce people to release 
these hoards. This has, of course, had an excellent 
moral effect. When not asked to give up their gold, 
people may justifiably believe that there is plenty of it 
in the country. At the end of 1914 the Banque’s cur- 
rency reserve amounted to over 4,514 million francs. 
aoe circulation now stands at 10,000 million francs, in 

gures. This is a considerable sum. By a Law 
passed in December, Igtt, the limit of note circulation 
haggle — an but this was suspended in 
with sda en he a raised to 12 milliards, 
bate hoardin “i a = must not be forgotten that 
ai Mons ve . —e ace on a quite unprecedented 
iteee and tae ; iscrepancy between the metallic 
I Mestenete ta issue is covered in part by 
a iamiatdice ills and advances to individuals 

a ‘S, Operations which account for 4,481 
million francs, 


in intimated that on February 4th it would 
diffcultien ication of its weekly balance, despite the 
ea te - involved in the fact that some of its branches 
send with occupied region; and the return will be 
<" c that of the other banks, in the usual place. 
gold reserve stands at 4 169,351,920, silver at 


14,633,320; the note circulation at £.418,941,440. 


Forzign & Colonial Correspondence. 





The proportion between bullion and circulation is thus 
43-91 per cent. The adjourned payments of drafts in 
Paris on account of the moratorium amounted to 
£,68 830,920, and other branches to £5,846,628. This 
return may be completed by comparison with some of 
the main figures, as far as ascertainable, just before 
the war, and since. They may be summarised as 






































under :— 
ASSETS. 
July 30, | Octcber 1, | Deeember 24, 
1914. 1914. | = 1914. 
menamnancened _———E 
| Francs. | Francs. Francs. 
Reserve—Gold ........ '4,141,341,663 |4,093,000,000| 4,158,460,879 
BE scnavene enaeed £25 352,645 319,000,000 355,951,992 
Se nccccacsed 14,766,674,306 4.111,000,000 4,514,412,871 
Commercial assets ..../2,444,204,158 |4,476,000,000| 3,735,988,786 
Advances to the Staie..| ‘204,989,000 [2,100,002,000| _3,900,000,000 
OBLIGATIONS. 
iyi “Francs. | Francs. ~~ Frances. — 
Note circulation ...... 6,683,184,785 '9,299,000,000 | 10,042,899,720 
Treasury balance...... a 296,000,000 450,466,780 
Current and deposit 
mocounts....cccccces | 947,571,861 '2,177,000,000 2,650,596 234 


More detailed figures only serve to show more clearly 
the essentially sound position of the Bank. Thus the 
gross returns for 1914 totalled over 112 million francs ; 
deducting administration expenses, 394 millions, this 
leaves a net profit of a little under 734 millions. Divi- 
dend was distributed at 1gof, against 2o0of in 1913. 
Large sums have been assigned to the pensions fund 
and to depreciation account, while over 154 millions 
have been paid to the State by way of rent, not in- 
cluding 5 millions in taxation. One hundred and ten 
millions have been placed to the account of the Crédit 
Agricole. 

The country’s food supply causes no anxiety, 
although there has been a slight, but inevitable rise in 
the price of wheat. According to the figures published 
by the Ministry of Agriculture, the 1914 harvest pro- 
duced 87 million quintals. Five millions remained over 
from last year, making 92 millions. The normal con- 
surption is 94 millions—which leaves a deficit of 2 
millions. To this must be added the harvest of the 
occupied regions—an additional 7,700,000 quintals. 
This gives a total deficit of 9,700,000 quintals, which 
has, however, been made up by imports, thanks to the 
removal of duties. In the first 10 months of 1914 
cereal imports totalled 15,824,000 metric quintals (less 
than in 1¢13, when the harvest was bad), 2,653.c00 
comi: g from f.ussia, 3,409,000 from the United States, 
1,429,000 frem Rumania, and 1,708,000 {rom Germany 
(in the pre-war months). Meat is still quite reascnable 
in price. In the frst 10 months of 1914 28,500 quintals 
of mutton were imported (5,300 in 1913); beef, 22,000, 
against 27,000 in 1913. On the other hand, the import 
of live cattle has dropped heavily: sheep, 267,000 
quintals’ weight, against 475,000 in 1913; oxen, 5,300, 
against 18,800. 

The following were to-day’s closing prices and varia- 
tions on the week :— 


Feb. 1, Jan. 26, Inc. or 
1915. 1915. Dec. 
Par. f o f o foc 
Three per Cents. ...... 100.. 7375 .. 7375 o< 
Russian Fives of 1906.. 100.. 9250 .. 92 0 + 950 
Bank of France Shares . 1,000 .. ae -- 4,775 O - 
Banque de Paris ...... 500.. 975 0 .. 970 0 + 5 O 
Comptoir d’Escompte.. 500.. 775 0 .. 770 0 — 5 O 
Crédit Lyonnais ...... 500 ..1,060 0 ..1045 0 + 15 0 
Orédit Foncier ........ 500.. 705 O .. oe ee 
Suez Canal eeeeeeeeee 500 .- 4,000 0 3,990 0 “$f 10 0 
Northern Railway .... 500 ..1,302 0 ..1355 0 — 53 0 
Western Railway...... 500.. 740 0 .. 750 0 —10 0 
Orleans Railway ...... 500 ..1,125 0 ..1,115 0 +10 0 
Eastern Railway ...... 500.. 775 O .. ee + 
Lyons Railway.....+. 500 ** 1,105 0 ee 1,122 0 —— 17 0 
Southern Railway .... 500.. 960 0 .. 9830 0 — 20 0 
Ottoman Bank .......- 250 **. ** *e ** ** 
Meridional of Italy Rails 500 .. oe ee es ee 
South of Austria Shares 500 .. ee ee oe ed 
North of Spain Shares 500 .. : - 36 0 - 
O88a eeeeee 500 *e 330 0 *e 339 0 = © 
Saragossa Bonds eeeeee 500 339 0 ee 337 0 ~ 
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March 25th by the Okuma Cabinet, as a ee 
obtaining popular sanction for the addition ee 
divisions to the army in Korea. Opponents of mi ~— 
expansion laid stress on the financial difficulties o 
the scheme, pointing out that it put an end to the pro- 
cramme of reduced taxation, besides cutting down the 
sinking fund from 50 to 30 million yen. A supporter 
of the Government argued that Germany s readiness 
to make any military sacrifice should be adopted as a 
model by Japan. On the other hand, a leading poli- 
tician argued that Japan would have no enemies for a 
‘ery long time. 
ca with the United States ; and Russia, he said, would 
not recover completely from the losses suffered in the 
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require a lone period of recuperation before starting a 
fresh war rhe Minister for War declared that mill- 

j had been concluded with complete 
t apparently of about £,2,800,000. 
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German Capital Issues in 1914, — An. interest: 

statement of new issues in Germany during 
appeared in the Deutsche Ocekonomist, 
following figures are a synopsis : 

(In Thousands of Reichsmark ) 

ie, 
Nominal. Actual 
First half --- 1714.9 .. 1842.4 
Of which home issues 1352.8 
Second half War Loan os we ee 
Other issues 7on8 «« 63¥2 2443/) 
| 7 ° y 
| In the second half of 1914 no railway bonds or Shares 
nor industrial bonds or bank shares were Offered fo; 
eee t 

subscription, but municipal issues to the total Of 124/! 
| million marks account for the greater portion of Non. | 
Governmental issues. In Germany, as elsewhere, | 


rs ———— 1914 
Nominal, Actyg 
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1459.5...” asi7.3 7° AS 
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the total ni . German + rs in Japan was | writes an Amsterdam correspondent, the extravagant | 
‘| the total number oO re an |] rS in jape < | 


|| 200 officers and 4,300 men. 
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of issuing banknotes under specified conditions.”’ 
meeting is described as 


ing,’’ and this feeling has undoubtedly induced the 
Société Générale to yield to the irresistible pressure 
exercised upon it by necessity and by Germany, and 
supply Belgium with a currency. The Société has a 


share capital of #.1,320,000 and a reserve of 


#,2,800,000. As a correspondent of Les Nouvelles | 


remarks, the primary object of 
the means of paying over the 480 


1) 
Germany, the Société covering the payment by notes. 


At the beginning of the war Belgian gold and silver | 
> > > 2 
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disappeared, and the currency problem became acute, 


the issue of new one, two, and five-franc notes made 


by the National Bank before its removal being totally | 


inadequate. The question, however, is what will the 
position of these notes be when Belgian neutrality 
is restored? The issue is unauthorised by the 
Belgian Government, and illegal. There is no sanction 
behind it. The answer, we think, is that this paper 
will have to be redeemed by the German Government 
in gold at par. With regard to the sale of Belgian notes 
in London, the Treasury announced on Thursday that 
such notes are changed for bond fide refugees at the 


Bank of England, and that the purchase of them 
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it was in the interest of the country that the | raise 
Société Générale de Belgique should undertake the task | 


| capital demands of municipalities have frequently been | 
| adversely commented upon. Councillor Leiffmann, | 
| however, in the Bankarchiv, defends these incorrigible | 
| spendthrifts. He argues that only about 10 per cent. | 
as been invested 
| in issues of municipalities and provinces, and, allowing | 
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y the | for redemption, the percentage is not greater than 8 || 
sian Government, which has re- | The bulk of these loans, he states, have been contracted 


for reproductive purposes or sanitary measures which 
| enhance production. As time goes on, annual redemp- 


meeting, representing aj tion will increase, and he foresees that, comparatively 
Brussels on! soon, the time will come when new issues and redemp- 


tion of existing loans must balance each other, pro 

| vided that further extraordinary expansion should not 
| . . ° 

expenditure for new works. Leaving apart the| 

ti > the ‘ar is ended. it will be at! 

| question whether, when the war is ended, it wi at} 


The | all possible for municipalities in Germany to raise funds 
‘dominated by patriotic feel- | on anything 


ike reasonable terms, the experience of 
| the last few years has taught that the condition of 
| extraordinary expansion need not necessarily be ful 
filled for municipalities of all sorts and sizes to find 
| objects for spending money, and the idea of redemption 
and borrowing keeping pace with each other will pro- 
bably only materialise under conditions of restraint 


the issue is to provide | which defeat might possibly impose. All the same, Dr 
millions levied by | Leiffmann is not entirely pleased with his cities, which, 


| he considers, should have held larger reserves in their 
| savings banks. Apparently the fact that these corpora 
| tions have to be extensively assisted by the Reichsbank 
| and the Darlehenskassa is felt as an inconvenience 
| when facilities have to be reserved as much as possible 
| to the Imperial and Prussian Governments. Some of 
| the cities are helping themselves by issuing notes to 
the public, stimulated, no doubt, by the demand which 
appears to exist for Hessian and Prussian Treasury 
bills. Thus the City of Bremen has invited offers for 


Alexanders and Co.—In the table on page 150 of last 


| 

| 

| 15,000,000 marks in three months’ bills. 
| 

| 


through other channels, ‘‘ either at their face value or 


at a discount, should be avoided, as likely to be prejudi- 
cial to national interests.’’ 


War Office Timber Contracts.—lt appears from a 
question put by Mr William Young in the House of 
Commons on Thursday that Mr Montagu Meyer, of 
Dashwood House, Old Broad street, E.C., has been 
appointed sole buyer of timber for the War Office, or 
for the Office of Works on consultation with the War 
Office. As yet no information has been published in 
regard to the terms on which this enormously respon- 
sible position has been made, or why a particular 
individual was so favoured. Mr Baker, the Financial 
Secretary of the War Office, said, in reply to Mr 
Young :—‘‘ There is every reason to believe that the 
arrangement has effected both economy and delivery 


| 


week’s issue, summarising the position of the discount 
companies, it was stated that the ‘‘ Investments of 
Messrs Alexanders and Co. amounted to £224,982, 
and ‘Short Loans, &c.,” to £1,116,831. — Messrs 
Alexanders and Co. point out that in their balance 
sheet, ‘‘ Investments ”’ stand at £1,341,713 and ‘Loans 
on Security and Sundry Accounts” at £68,107. The dis 
crepancy arises from a difference in classification. We 
included War Loan stock and short-dated Imperial, 


Indian, and Colonial Government securities under 
*“ Short Loans, &c.”’ 


The Army Estimates for 1915-16. — An abstract of 
the Army Estimates was issued yesterday, price 1d. The 
total number of men, exclusive of those serving ™ 
India, is three millions, a figure unheard and undream 
of under a system of voluntary enlistment. The votes 
are dummy votes for £1,000, so that no fin 
criticism will be possible. 
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February 6, 1915.) 
i a meeting of the court of directors of the Bank 
of England on Thursday Lord Cunliffe, the governor, 
‘as chosen to be recommended to the court of pro- 
Sears in April next for re-election as governor for 
ee ensuing year, and Mr Brien Cokayne, of Messrs 
Astony Gibbs and Sons, a director of the Bank, for 


election as deputy-governor. 








WE are informed by the Central Mining and Invest- 
ment Corporation that Mr F. Eckstein (the chairman) 
has resigned from the board on medical advice, and 
that Mr L. Reyersbach has also resigned, as he wishes 
to devote himself to the diamond business of Messrs L. 
Breitmeyer and Co. Sir Lionel Phillips, Bart., has 
undertaken for the time being to preside over the 
board. 





Foreign & Colonial Correspondence. 


PRANCE.—MARKET WEAKNESS—BANK RETURN 
—FOOD SUPPLY. 
(FROM OUR CORRESPONDENT.) 
Paris, February 2. 

Rentes excepted, the market has been rather weak, 
and the volume of transactions restricted. Capitalists 
prefer to keep themselves free for the new Treasury 
issue, now definitely fixed, rather than invest in any 
ordinary securities. The City of Paris Municipal bond 
issue, however, bearing interest at the very attractive 
rate of 5.5 per cent., has gone off remarkably well; the 
list has already closed, the 140 million francs having 
been over-subscribed in a very few days. The ordinary 
(National Defence) Treasury bonds continue to be taken 
up with the greatest readiness. By January 25th 2,846 
millions’ worth had been taken up, including the 354 
millions’ worth taken in England and the United 
States, but not including the amounts taken in Tunis 
and 13 French departments, from which no returns 
have been received. The limit of issue has been again 
raised, this time to 3,500 millions. 

The recent general meeting of the shareholders of the 
Banque de France was, of course, very interesting. 
The report submitted showed that the Banque has suc- 
ceeded in providing itself with large resources abroad. 
Thus there is an agreement with the Russian State 
Bank by which transactions outstanding between the 
two countries may be regulated. ‘The amount of bills 
held as statutory security against advances is already 
over 50,000 millions. Six months of war have passed, 
however, and the Banque’s reserve remains intact, 
despite the hoarding of gold, and even of notes, which 
has gone on among the public; and the fact that no 
measures have been officially taken either by the 
Banque or the Treasury to induce people to release 
these hoards. This has, of course, had an excellent 
moral effect. When not asked to give up their gold, 
people may justifiably believe that there is plenty of it 
in the country. At the end of 1914 the Banque’s cur- 
rency reserve amounted to over 4,514 million francs. 
Note circulation now stands at 10,000 million francs, in 
round figures. This is a considerable sum. By a Law 
passed in December, 1911, the limit of note circulation 
onal _= mene but this was suspended in 
with sateaiee oan he maximum raised to 12 milliards, 
ae eee : A It must not be forgotten that 
male + a _ en place on a quite unprecedented 
ition ead an t Pee between the metallic 
the ene aa issue 1s covered in part by 
Siahees cane of bills and advances to individuals 

. Securities, Operations which account for 4,481 
million francs, 
leas toa ape op that on February 4th it would 
difficultine an or of its weekly balance, despite the 
are in the ee the fact that some of its branches 
bend, with en — scenes and the return will be 

e gold oe of the other banks, in the usual place. 
i le aa sae Stands at £ 169,351,920, silver at 
33320; the note circulation at £418,941,440. 
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The proportion between bullion and circulation is thus 


43-91 per cent. 
Paris on 


account of 


the 


moratorium 


The adjourned payments of drafts in 
amounted to 


£,68 830,920, and other branches to 45,846,628. This 
return may be completed by comparison with some of 
the main figures, as far as ascertainable, just before 


























the war, and since. They may be summarised as 
under :— 
ASSETS. 
July 30, Octcber 1, | Deeember 24, 
1914. 1914. 1914. 
Francs. | Francs Francs. 
Rererve—Gold ......../4,141,341,663 |4,093,000,000| 4,158,460,879 
Silver .......seee+e-, 625,552,645 | 319,000,000 | 355,951,992 
DE jee Oe 
Total ........../4,766,674,306 |4,111,000,000} 4,514,412,871 
Commercial assets ..../2,444,204,158 |4,476,000,000| 3,755,988,786 
Advances to the State..| 204,989,000 |2,100,009,000| 3,900,000,000 
OBLIGATIONS. 
wary Francs. | Francs. | Frances. 
Note circulation ....../6,683,184,785 9,299,000,000 | 10,042,899,720 
Treasury balance......| 382,561,817 | 296,000,000 450,466,780 
Current and deposit 
_ accounts........... | 947,571,861 2,177,000,000 | 2,650,596 234 





More detailed figures only serve to show more clearly 
the essentially sound position of the Bank. 
gross returns for 1914 totalled over 112 million francs; 
deducting administration expenses, 394 millions, this 


leaves a net profit of a little under 734 miilions. 


Thus the 


Divi- 


dend was distributed at 1gof, against 200f in 1913. 
Large sums have been assigned to the pensions fund 
and to depreciation account, while over 154 millions 


cluding 5 


Agricole. 
The country’s 


the price of wheat. 


sumption is 94 mill 
millions. 
occupied 


remnoval of duties. 


(in the pre-war mont 
in price. 


against 18,800. 


Three per Cents. .....- 
Russian Fives of 1906.. 
Bank of France Shares . 
Banque de Paris ...... 
Comptoir d’Escompte .. 
Crédit Lyonnais cesses 
Orédit Foncier .....+++ 
Suez Canal ....secees 
Northern Railway .... 
Western Railway...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway......++ 
Southern Railway .... 
Ottoman Bank .......- 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares 
Saragossa Shares ...... 
Baragossa Bonds ...... 


food 


although there has been a slight, but inevitable rise in 


millions in taxation. 
millions have been placed to the account of the Crédit 


supply 


have been paid to the State by way of rent, not in- 


One hundred and ten 


Cc 


auses | 


10 anxiety, 


According to the figures published 


duced 87 million quintals. 
from last year, making g2 millions. 


ions 


In the 


hs). 


by the Ministry of Agriculture, the 1914 harvest pro- 


Five millions remained over 


The 


normal con- 


which leaves a deficit of 2 


To this must be added 
regions—an 
This gives a total deficit of 9,700,000 quintals, which 
has, however, been made up by imports, thanks to the 
10 months of 
cerzal imports totalled 15,824,000 metric quintals (less 
than in 1¢13, when the harvest was bad), 2,653.0c00 
comi: g from T.ussia, 3,409,000 from the United State-, 
1,4.29,000 frem Kumania, and 1,708,000 from Germany 


additional 


first 


the harvest 


of the 


7,700,000 quintals. 


1914 


Meat is still quite reascnable 


I» the frst 10 months of 1914 28,500 quintals 
of mutton were imported (5,300 in 1913); beef, 22,000, 
against 27,000 in 1913. 


On the other hand, the import 


of live cattle has dropped 
quintals’ weight, against 475,000 in 1913; oxen, 5,300, 


heavily : 


sheep, 


267 ,000 


The following were to-day’s closing prices and varia- 
tions on the week :— 


Feb. 1, Jan. 26, Inc. or 
1915. 1915. Dec. 
Par. f o { o f oc 
100... 7375 .. 7575 ec 
100... 9250 .. 92 0 + 050 
1,000 .. oe -. 4,775 0 es 
500... 975 0 .. 970 0 + 5 O 
500 ** 7€¢5 0 ** 770 0 —— 5 0 
500 .. 1,060 0 ..1045 0 +15 0 
500... 705 0 .. ec eo 
500 .. 4,000 0 ..39909 0 +10 0 
500 .. 1,302 0 ..1,355 0 — 55 90 
500 .. 740 0 .. 750 0 —10 0 
500 ..1,125 0 ..1,115 0 +10 O 
500 .. 775 O .. ee ee 
500 ..1,105 O ..1122 0 —17 0 
500 ** 960 0 ** 980 0 iii 20 0 
250 .. : es oe o 
500 .. oe - 336 0 oe 
500 ee 330 0 *e. 339 0 ae 9 0 
500... 339 0 .. 337 0 + 2 0 
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GERMANY. — THE FOOD REQUISITION LAW — 
BANKING BUSINESS. 


{FROM A DUTCH CORRESPONDENT.) 


AMSTERDAM, January 2. 





Tue Federal Council’s enactment commandeering the | 
granaries, although in part the result of the policy of | 
isolation pursued by England, is also seen by neutral | 
observers as a proof of the extreme foresight of 
the Government and the security with which they rely 
upon the readiness of their people to make sacrifices. 
As to the practical working of the Corn Requisition 
Law, there appear to be several difficulties. ' 
time being bakers will be allowed to continue baking 
their flour, but only to the extent of three-fourths of 
the usual quantity. Millers and dealers are also per- 
mitted to sell, but not more than 50 per cent. monthly 
of the quantitv sold by them during the first half of 
January. Maximum prices for flour have not been 
fixed, so that it is evident that very high prices will 
have to be paid for the stocks available for sale. It is 
stated that during the last few days 50 marks per sack 
was asked, as against 36 marks early in December, a 
difference which is in reality still greater, since wheat- 
meal is now mixed to the extent of 30 per cent. with 
rve-flour. Once the expropriation has been carried out 
and old stocks used up, the baker will have to look to 
the communal authorities for his supplies, as the mills 


OC LCE 


cE 


' 


Kriegsgetreidegesellischait. 
\ tha 


The Com- 
in their turn, will be dependent upon the 
Imperial Distribution Bureau, but the organisation of 


munai unions, 


re ) 
| will be placed at the disposal of the bakers. 













No certainty yet exists as to the way in which thev 


tions to be solved is how the credit which many bakers 


themselves of the services of intermediary dealers, or 
will also take the financing upon themselves. Another 
any time be possible. No fixed prices have been stipu- 
lated at which the authorities would be prepared to 
take over such supplies. In the new Ministerial 
rescript, urging a cautious policy on the banks, one of 
the reasons advanced for such attitude is the necessity 
of preparedness for the impending new loan. Some of 
the leading mortgage banks have published their re- 


ports, and, in consonance with the express wish of the 
authorities, have reduced their dividends :— 
Dividends per Cent. 
1913. 1924. 
Deutsche Hypothekenbank .............. S wo 8 
Rhein. Westphalische Hypothekenbank .. 8 .... 7% 
Hypothekenbank in Hamburg .......... -D «wss f 


It is difficult to judge whether the reserves made are 
sufficient to meet the losses to be expected in the future. 
Although the interest in arrear in the past year does 
not amount to a very large percentage (about 14 per 
cent. in the case of the Hypothekenbank in Hamburg 
and the Rheinisch Westfalische Bodenkreditbank), it 
is a good deal more than in the previous year, and the 
fact that the Government has insisted upon the crea- 
tion of special war reserves shows that they are not 
optimistic as to the future. The Nationalbank fiir 
Deutschland, an institution working with a capital of 
90,000,000 marks, has decided to pass the dividend for 
the past year. Last year it paid 6 per cent., and the 
present decision is due to the necessity of writing down 
certain assets, especially building plots owned, and 
syndicate participations and securities. Current profits 
are said to have been almost as good as the year before. 
The case is similar to that of the A. Schaaffhausenscher 
Bankverein, which came to light last year, and caused 
such sensation in the banking world. Reckless man- 
agement, which very satisfactory earnings from general 
banking business were temporarily able to cover up, is 
no doubt the cause in both cases, and it is probably 
lucky for the directors that the war is offering a useful 
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| 
| 
For the 


will merely be working for fixed wages by order of the | 
It is considered doubtful | 
then even 75 per cent. of the usual quantity | 


the consumption will be the task of the municipalities. | 
intend to discharge these duties, and one of the ques- | 
receive from their purveyors of flour will be replaced, | 


viz., whether the municipalities will continue to avail | 


problem is that of foreign imports, if these should at | 


(February 6, 1915, | 


pretext for the policy now followed, which in p 
times would undoubtedly have elicited severe 

from the shareholders. A banking authority gy 
in the Berliner Tageblatt states that, on the ae 
banking balance-sheets are likely to present a fonsie 
able appearance, as the banks are well provided with 
cash, caused not so much by an increase in creditors. 
by a decrease in debtors (in other words, bya diminn, 
tion of business). | Special emphasis is laid by this 
authority upon the element of uncertainty introduced 
by the difficulty of estimating claims upon fore 
countries, which, in the case of banks, is far more diff. 
cult and complicated than with industrial undertakin $ 
These latter, of course, know whom they have been 
ing with, whilst the bank’s debtors and bil] Portfolio 
are the result of far more indirect transactions, Thus 
a large portion of business credits in Russian Poland 
had been arranged in Germany, and it is well-nigh im. 
possible to know what each individual item is pow 
worth. Another, and perhaps scarcely less important 
point, however, to which the writer did not refer jg 
the valuation of the large and unrealisable assets which 
he German banks are known to hold in the shape of 
participations or shares in industrial undertakings at 
home. To German financiers these may appear very 
desirable assets, but as time goes on, they might find 
| that the necessity of revising the valuations of these 
holdings may make very heavy inroads upon their 
profits, which probably will grow none too liberally. 
If, therefore, the position of the Nationalbank fir 
| Deutschland must not be regarded as typical of the 
leading banks, the difference is presumably mainly one 
| of degree. 





AUSTRALIAN TRADE AND FINANCE. 

(FROM OUR MELBOURNE CORRESPONDENT.) 

December 24, 1914. 
; THE results of the financial year ending June 30, 1914, 
| both for the States and for the Commonwealth, have 
|just been published. Including railway revenue ona 
| net basis (after deducting working expenses, but before 
deducting interest on railway capital), the revenue and 
expenditure of the six States for the last three financial 


| 
| 
i 
| 
i vears was as follows :— 
. 





1911-12. 1912-13. 1913-14. 
| Revenue— £ £ £ 
Railways, net earnings.. 7,051,242 .. 6,891,383 .. 7,055,119 
Other revenue ....... . 20,530,307 .. 21,101,052 .. 23,094,822 
| ene irae te oe — ae 
| DE on cinceciwianeeee 27,581,549 .. 27,992,435 .. 30,149,941 
| Expenditure ............ 27,645,683 .. 29,057,867 .. 29,908,997 
Excess of revenue .... a 7 240,944 


64134 .. 1,065,432... + 


A good part of the increase in revenue in 1913-14 Was 
due to the additional taxation imposed in New South 
Wales, while another part, though of minor importance, 
was due to new State enterprises in Western Australia, 
including tramways and agricultural implement works. 
To the net revenue of the States (after deducting rail 
way working expenses) is to be added the net revenue 
of the Commonwealth (after deducting the proportion 
of Customs and Excise revenue allocated to the States), 
amounting to £15,457,424 for 1913-14, against 
£:15,787,154 for 1912-13, and £14,724,007 for 191I-12- 
The net totals of Commonwealth and States revenue 
| and expenditure compare as follows :— 


Excess of expenditure . 


1911-12. 1912-13. aa i 
£ £ 
Net revenue ............ 42,305,646 .. 43,779,589 .. 45,607,368 
Expenditure ......cccee. 41,945,282 .. 44,463,389 .. 46,787, 
Excess of revenue .... 360,364 oe i ° 


Excess of expenditure Si .. 683,800 .. 1,179,960 


The growth of expenditure has been largest under the 
heading of the Commonwealth. The above figures 4° 
not include loan expenditure on public works or ¢& 
velopment, which amounted to £21,134,663 for the SIX 
States (including £9,525,322 in New South Wales) 
and £2,154,564 for the Commonwealth for 1913-14 
The ordinary and loan expenditure of the States 4 


iach iets esinhinsestnataateaalarranieetheptinlotngetahiant tinea tea a 


ee 
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ae a3 . 
the Commonwealth for the last three financial years 
h 


compare as follows :-— 











EXPENDITURE. 
1911-12. 1912-13. 1913-14. 
£ £ £ 


27,645,683 .. 29,057,867 .. 29,908,997 
16,396,499 .. 20,094,893 .. 21,154,663 
14,299,599 .. 15,405,522 .. 16,878,528 

660,476 .. 1,188,027 .. 2,154,564 


‘ 
wae ee 
j 


States, ordinary*..-- 
Do loan ..-++++++ 
Gommonwealth, ord 
Do loam ..++++++- ‘ 


Total .....--- 59,002,257 .. 65,746,309 .. 70,076,552 
* Not including railway working expenses. 





If railway working expenses are added, the grand total | 
of Government disbursements In Australia for 1913-14 
was £86,947,630, against £,80,607,209 for ngeaeu'sy | 
and £.72,064,265 for IQLI-12. For the financial year 
1914-15 expenditure is being maintained in most Cases, 
while in addition the Commonwealth Government has 
to meet war expenses of about 114 millions. The total 
outlay of the States and the Commonwealth for 1914-15, 
including loan expenditure, will be little short of | 
£100,000,000. Although the British Government de- 
clined to include anything in its war loan for develop- | 
ment purposes, its advance out of the war loan for | 
Australian war purposes enables funds which would | 
otherwise have been devoted to that end to be 
used for development purposes by the States, 
who are consequently able to maintain their 
| developm nt expenditure with little or no curtailment. 
|| Both as regards ordinary and loan expenditure, how- 
ever, the problem to be dealt with in the 1915-16 
| Budgets will be a more difficult one. 





| 








The Commonwealth Government has _ repealed the 


| 

| WHEAT 

duty on wheat, which was 1s 6d per cental, or about 
sme 


lizs 24d per quarter. The Australian harvest is about 
30,000,000 bushels, the principal State estimates being 
las follows :—New South Wales, 15,700,000 bushels, 
against 38,020,381 bushels last season; Victoria, | 


4,084,865 bushels, against 32,936,245 bushels ; South | 

. » | 
Australia, 4,664,761 bushels, against 16,936,988 | 
bushels; and Western Australia, 3,272,330 bushels, 
against 13,331,350 bushels. Including stocks of old 


wheat, this will barely meet Australian consumption - 
the ensuing 12 months. ‘he repeal of the wheat duty | 
= e ‘or = 
is inno way a step towards Free-trade, as the tariff has 


just undergone a revision upwards on Protectionist 
principles, the revision including a new duty of 10 per 
Sent. on corn sacks, which will be at the expense of 
the wheat growers. The cost of importing wheat at 
the present moment would be about 7s 6d per bushel, 
jincluding duty, or about 6s 73d, without duty. In Vic- 
toria, where the restrictions on prices have been re- | 
moved, after a few months’ experience, the market 
value in Melbourne is 6s 9d per bushel. In New South 
Wales the Government has obtained from Parliament 
the power of compulsory purchase at 5s per bushel, 
while it is stopping the export of wheat from New South 
Wales to Victoria. The policy represented by these 


down as against the farmers in the interests of the 
working-class population of the cities, whose votes are 
dominant. Another step taken by the New South Wales 
Government has been to annul existing contracts for 
wheat for forward delivery, many of these contracts 
having been signed months ago. The effect is that a 
trader who has bought wheat forward in New South 
Wales and sold forward in Victoria at a small profit 
finds himself without the wheat under the former con- 
tract, and has to cover his Victorian sale afresh at a 
Considerable loss. In this matter, as in its finances 


senerally, the New South Wales Labour Government 
is altogether reckless. 


steps is simply that the price of wheat must be a 


WOOL. 


During the half-year since July 1st the quantity of 
Wool sold in the Commonwealth has amounted to 
365,067 bales, against 1,179,707 bales for the corre- 
sponding period of the previous season, or a decrease 
of 814,640 bales ; Victorian sales amounting to 124,215 

ales, against 339,906 bales; Sydney, 129,872 bales, 


i 
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against 539,044 bales; Brisbane, 54,555 bales, against 
164,059 bales; and Adelaide, 56,425 bales, against 
136,698 bales. In disposing of 365,067 bales a better 
result has been attained than was hoped for at one 
period, but the break in the market early in November 
enforced upon all concerned the necessity of strictly 
regulating the offerings, both as regards quantity and 
the selection catalogued, while it also made clear the 
dangers arising from want of proper cohesion. Of the 
wool still to be sold, part consists of descriptions | 
usually taken only by the Continent. The prices 
realised on the average compare unfavourably with |} 
those for the previous season, the average realised in | 
Melbourne so far being £11 7s 3d per bale, as against || 
#13 138s 1d. In comparing averages allowance has to 
| 
| 
| 
| 





rE 


be made for the descriptions of wool actually dis- 
posed of. 


TRADING CONDITIONS. 


Business generally is dull, though metropolitan 
Christmas trade has been rather better than might | 
have been anticipated. During the lasi few months || 
Australia has continued to experience the benefit of 
the extraordinarily large returns from production dur- 
ing the 1913-14 season, this helping very much to break | 
the shock of war so far as trading and financial condi- 
tions are concerned. But owing to the drought the 
buying power of the country in many parts of Aus- | 
tralia will be seriously reduced during 1915, while it is 
also plain that a substantial amount of financial assist- || 
ance by wholesale houses to their customers in the || 
country will be required. Existing accounts are to a 
large extent being carried over, but the tendency is to 
limit fresh transactions to as near a cash basis as 
possible. If the new season shapes well, and more 
especially if the autumn favours wheat sowing for the 
1915-16 crop, encouragement will be given to traders 
in passing through what will be a slow vear. The 
monsoon rains during the last few weeks, which have | 
come south through New South Wales into Victoria, | 
have already given a little encouragement to a hope- 
ful feeling in this respect, though it is too early to | 
enter into serious calculations on the subject. An im- | 
mediate effect of the late rainfall will be to assist in 
maintaining the production of butter for export. | 

| 
| 
| 





Ketters to the Editor. 


THE BANK OP ENGLAND. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—‘* F. B. S.,”’ in his comment on my letter that 
you were good enough to publish on January 23rd, 
announces his startling discovery, that if all the 
deposits were withdrawn from the Bank of England 
and none of its assets realised, the Bank would find | 
itself in a particularly awkward position. I quite || 
agree with him. Has it struck him, however, that | 

| 





were the Bank of England to realise all its assets 


while none of its deposits were withdrawn, its position 
would be remarkably strong? Because the one con- 
tingency is every bit as likely, or unlikely, as the 
other. 

I can tell ‘‘ F. B. S.’’ also what the result would 
be if all the deposits were withdrawn from the Bank, 
and at the same time it were to realise all its assets 
at their present valuation. It would be left with only | 
its capital, its rest, and its freehold premises. In this | 
it resembles the Reichsbank, and all other State —) 
that I know of. ; 

I am glad that ‘“‘F. B. S.’’ does not dispute my 
deductions concerning the relative position of the 
Reichsbank and the Bank of England, because that 
was the only point I was tring to make.—Yours 
obediently, E. L. FRANKLIN. | 
60 Old Broad street, February 2nd, 1915. | 
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THE ECONOMIST. 


HIGH COAL PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have had occasion this week to investigate 
the causes that have led to the present high prices for 
coal. I am persuaded that the situation is serious; 
that the present abnormally high prices will be doubled 
in a short time, unless some outside influence is 
brought to bear; and that there is no justification in 
the present economic conditions of the coal industry 
for the present state of affairs. Your paper has always 
stood for free competition, and it is because I believe 
that exceptional circumstances caused by the war are 
being used by certain sections of the coal trade in 
order to defeat the laws of supply and demand, and 
to exploit the public, that I beg the hospitality of your 
columns for a few observations and facts. 

I wish to consider the question especially as afiect- 
ing London. Take household coal, and trace the 
course of the coal from the mine to the consumer. 
It is hewn and brought to the surface by the miners 
at the pit-head; it is sold to the London merchant, 
or to the factor. The merchant distributes to 
the retail dealer and the retail dealer to the public. 
By tracing this course it ought to be possible to see 
where the increase in price is occurring. First of all, 
there is an increase in pit-head prices. In an instance 
which I know of, and which investigation proves to 
be by no means unusual, a good Yorkshire coal which 
was bought at the pit-head for ros gd on July 13th was 
bought (also at the pit-head) on February 3rd for 22s. 
This is an exceptional rise. What is there to justify 
it? The colliery owner pleads that there is some 
shortage of labour. But no evidence is at present 


forthcoming to suggest that such shortage is great 
enough to justify an 100 per cent. rise in pit-head 
price. 

Everybody knows that the railways are congested 
by military requirements, and coal takes longer on its 
journey. The railways are also hampered by the 


transference of Durham coal from the sea to the land 
by the dangers of the sea and the height of freight 
rates. But are the colliery owner and factor doing 
their best to help the railways? Are not some of them, 
at least, trading on the moral effect upon the public 
mind of the fact that the railways are congested? It is 
sincerely believed in some quarters that both are playing 
upon the railway congestion to their own advantage ; 
that the colliery owner makes unnecessary delay over 
loading, and that the factor crowds the sidings all 
round London with coal. The factor orders coal to 
be sent to junction sidings, and (according to his 
traducers) holds it there in the hope of higher prices, 
thus blocking the way of fresh supplies. For every 
wagon he pays 6d per day demurrage, and this (and 
perhaps more) is added to the price he charges. The 
merchant and the retailer also have their traducers, 
who assert that they, too, are using exceptional cir- 
cumstances to add to their margin of profit. 

Some rise in coal prices owing to war is probably 
necessary. Transport on the congested railways takes 
much longer than normally, and wagon hire has been 
raised proportionately. Cartage and porterage also 
costs more. The fact remains that Yorkshire coal on 
the London Exchange has reached 34s per ton. To 
this the distribution costs are added, and the con- 
sumer cannot hope (at such a price) to get his coal 
delivered at less than 39s. Certain retailers have 
during the last few days charged as much as 2s 7d 
per cwt in the outlying parts of London. These facts 
are serious enough; but everything suggests that the 
influences at work will intensify, and prices will soar 
far higher. 

I should urge that an immediate Government inquiry 
is essential ‘in the interests of the consumer. It is, 
of course, absurd to indict all colliery owners, or all 
factors, or all merchants. Those who are playing fair 
have nothing to fear from an inquiry, and the public 
has a right to expect the Government to protect it from 
exploitation. If a Government Committee finds pre- 
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sent prices justified, it may seek to remove the 
If unjustified, the remedy is simple. The Goy. 
can fix the pit-head price for various Coalfields 
maximum retail prices as well. If the factor is pec 
to be not playing the game, his stocks can be com. 
mandeered. A Government Committee, after full 
inquiry into the facts, could easily detect where the 
fault lies, and protect the consumer without dealing 
unjustly with the trade. 

I am sure your readers will agree that the matter js 
of urgent importance, and calls for immediate action 

I am, Sir, yours, &c., R. J. L. ? 

London, February 5th, 191s. 
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THE STOCK EXCHANGE AND THE TREASURY— 
A PROTEST. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—The patriotic German, glowing with gratitude 
to the British Treasury for the facilities afforded him 
in the way of realising securities over here, may well 
smile at the penalised position in which the Treasury 
has placed a great many British investors and holders 
of securities. The German can sell his stocks by 
various devices through the agency of newspaper ad- 
vertisement, bucket-shop, or public auction, either of 
these three avenues being open to him, as illustrated by 
the actual events, for instance, of this week. Of course, 
he cannot deal in the Stock Exchange, but, after all, that 
is not a matter with which he will greatly concern him- 
self, provided he can obtain money, either for his own 
expenses or to send to the Fatherland lor conversion 
into munitions of war, these latter being paid for in 
British money by the proceeds of the sales which he has 
been able to effect. The policy of closing one stable 
door and leaving open several others is of obvious 
benefit to the alien enemy. 

The British investor, on the other hand, is being 
strikingly penalised through a remarkable situation 
created by the Treasury demand that all securities sold 
through Stock Exchange agency shall be accompanied 
by a declaration to the effect that these securities have 
been held in physical possession within the United 
Kingdom since September 3oth last. It must be re 
called that during the autumn a good deal of assistance 
was rendered to markets, and, therefore, to public 
credit as a whole, by bold purchasers who put money 
into securities distributed over a wide area—foreign, 
colonial, Canadian, Indian, and domestic. In addition 
te this, there was a good deal of repurchasing, 
especially in the foreign bond market, on the part of 
those who were able to get hold of bonds of which 
they had been short for a long time. In many cases 
the purchases were made from foreign holders, the 
money was sent away on foreign account, and the 
holders in due course found that their anticipations 
were realised, a fair profit accruing in quite a number 
of instances. Where, however, the bargains were done 
subsequently to September 30, 1914, the securities cam 
not be realised now, because they are bad delivery, 
under the Stock Exchange regulation inspired by the 
Treasury. The mischief was done—if mischief there 
was—at the time the purchases were made, the money 
then possibly going out of the country to Holland, the 
United States, or anywhere else. The present holders, 
anxious as they may be to sell, are precluded from 
giving their stock a clean bill of health, and the money 
which they would otherwise be able to realise by the 
sale of the securities is locked up indefinitely, by way 
reward for the enterprise and boldness which the buyers 
displayed in taking the stock last autumn from foreig® 
or other holders, who were duly paid in British money. 
It may be argued that to such would-be sellers there 
are open the same channels as those which permit the 
Germans to sell—namely, newspaper or bucket shop 
advertisement and public auction—though to most 
people in this country neither of these directions 15 2% 
satisfactory as dealing through the Stock Exchange, 
which affords a good deal more protection than can be 
claimed outside. The declared policy of the Govert 
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s to keep capital in this country with a view to | page 157 (c. ix., $37), ‘*‘ The final abolition of impress- 

he most of our own resources, but to lay an| ment in 1640 has been already mentioned, and since 
bargo upon sales, on behalf of British holders who the Restoration of 1660 compulsory service in the Army 

ae » money for trade purposes, is to arouse perplexity | in the usual sense of the term has been unknown in this 

require ‘tion. | country.’’—Yours, &c., A Common LAWYER. 


February 6, 1915.) 





ment i 
making t 


pn and exaspera ja : 

full It is not as though the matter were unknown to the; Inner Temple, February 3rd, 1915. Bs aed 

the Treasury. Case after case has been brought before | [As we showed two weeks ago, the military liabilities 

ing Government notice, Just as case after case of the hard- | of landowners did not survive the 17th century.—ED. 
ship inflicted upon Belgian refugees by their inability | Economist.| 

Ir is to sell has been piled up and lies waiting decision from | — 

hon Whitehall. The Stock Exchange Committee declare to A NEW CONSTITUTION AND PARTY. 


their fellow-members of the House that they have done 
all in their power in the way of bringing pressure to ‘ om ae 
| bear upon the Treasury, and that the responsibility for sir,—To a great extent Cabinet meetings seem to 
the delay rests solely upon the officials. It seems extra- have been superseded by the Imperial Defence Com- 
ordinary that matters of such moment should be | mittee, which is a body unknown to the Constitution, 
shelved, even making allowance for the congestion of and _without any responsibility to either House of 
work which no doubt prevails in all Government offices Parliament. It may be interesting to take the list of 
| at the present time. But when time is frittered away in| those present at a recent meeting in order to show 
such delays as prove not only useful to the enemy, but | what sort of a body this is :-— 
harsh and injurious to our own people and our Allies| A meeting of the Committee of Imperial Defence was 
alike, is it not time that a protest were entered in con-| held at 2 Whitehall Gardens, yesterday, January 27th, and 
nection with the subject?—Yours, &c., was attended by :— 
The Stock Exchange, A STOCKBROKER. | The Prime Minister, Mr Balfour, Mr Lloyd George, 
February 4th, 191s. Lord Haldane, Mr McKenna, Mr Harcourt, Sir G. H. 
- Perley, Lord Crewe, Lord Kitchener, Mr Runciman, Lord 
Lucas, Lord Esher, Lord Nicholson, Sir J. Bradbury, Cap- 
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by COMMON LAW AND COMPULSION. tain ; Jackson, R.N., Sir J. Wolfe Murray, Sir E. J. W. 
BY Slade, Sir H. Llewellyn Smith, and Colonel Hankey (secre- 
‘se, TO THE EDITOR OF THE ECONOMIST. tary). ; ; 

> authorises the Crown—t.e., the Government—to de-| feature of this body is that a civil servant, a soldier, 
- mand compulsory military service from all citizens. In| 4 sailor, or a courtier sits on equal terms to decide 
10) -aw ’ : 2c r ~ 9 - , + . . . . . 

- Anglo-Saxon times that was so, and equally under the public policy with those responsible to the electors and 
a Feudal system. But in those days, as most people | to Parliament. 

las forget, practically all that a King or a feudal lord (and 





Another significant feature is the informal meeting's 


a King was dominus rex) could get by virtue of his} of the inner Cabinet, of which one constantly sees such 





us Hor ne recon: Oe a . Thao 
position was pe grvoye servic # from his me n. . here | announcements as :-— 
were practically no taxes and no rents; in theory a : unis 
ng cht , » to te eieeteenth euatines : =s There was no meeting of the Cabinet to-day, but the 
If ) » > ’ ¢ = re a _ . . . ™~ i 
on eet. by hi ury our roads WCr€| Prime Minister conferred with Sir Edward Grey, Mr 
i ee not » — ay = but by the individual | Churchill, and Lord Haldane. 
abour of the inhabitants. 1 ‘ sho i . tht . . 
ed a at is te tel , Ci + ue in sh wis = It would seem that the inner Cabinet is entirely com- 
in work; it had no Civil Service » sti 4 it iali 
7 “ls inane | posed of those who used to be Liberal Imperialists or 


Army, and no Local Government officials. Does Lord 
Haldane want us to go back to the customs of Ethelred 
the Unready ? 

His theory, so far as it has any historical basis, 


Unionists, namely Mr Asquith, Sir Edward Grey, Lord 
| Haldane, and Mr Churchill. This interesting con- 
stitutional development certainly deserves to be closely 






Li : ; watched, and one is inclined to guess that an effort will 

hie must be founded on the Saxon fyrd, which is thus : ae : . 

ey nal - , " be made to promote a coalition Government by admit- 
described by Sir W. Anson :— ; a : ‘ 

n, The § ail ting other Opposition leaders besides Mr Balfour to 

, e Saxor Te yas ¢ é ; ; : ° . . 7 . 

on ee at a ae eae of the trinoda necessitas which | the Imperial Defence Committee. The actions and 
rested on all lands; it was the liability of every landowner to| _ aides . Cabine ‘ :} > that 

g, be prepared for summons to watch and ward. This defensive | SPC® hes of the inner Cabinet appear to show that 

of force was organised by Henry II. It existed for the mainten-| concessions could easily be made by them to the 

ch ance of civil order, and for purposes of military defence. It] Unionists on the subject of Tariff Reform, Compulsory 


might be called out to suppress riot and pursue criminals, or | ¢.,.,: 2 ‘oti 
to t a a 3 : — Service, &c. ome Rule, Plural Voting, and other 
defend the country in case of invasion. The sheriff was re- oe H ns at 


sponsible for its efficiency and summons; it was essentially a | iNConvenient questions would be shelved. Thus a new 
county force, not bound to service beyond the county except in| Imperialist Party would be formed.—Yours, &c., 

jj) case of invasion. London, February rst, 1915. Junrus JUNIOR. 
According to Professor Maitland, Rufus called this | ——- 


force out for compulsory service, and ‘‘ more than once PORT OF BAHIA FIVE PER CENT. GOLD BONDS: 


n \)'t was called out against the Scots.’ The precedent a 

Y; may not appeal to Lord Haldane; but I on find no TO THE EHETOR: OF THE NCCHCUEEE, 

e later one. That being so, it remains to be seen how S1r,—May I venture to call attention to the default 
re mtch validity these Saxon and Norman precedents | on these bonds, the coupon due September 1, 1914, 
'y now possess—i.e., whether the old Common Law on| being still unpaid. According to the prospectus, they 
e the point has survived—and here Blackstone’s authority | were secured by a mortgage or charge on the whole of 
Fi ‘8 paramount. Concerning the leges non scripte of | the undertaking and assets of the Dock Company by 
n our Common Law, Blackstone says, ‘‘ They receive | 70 per cent. of port receipts, and in the event of this 
y their binding power, and the force of laws, by long | being insufficient by a special Customs tax of 2 per 
€ and immemorial usage, and by their universal reception | cent. in gold on all goods imported into the said port. 


throughout the kingdom.’’......... ‘The only method of | In view of the foregoing, what possible valid or 
Proving that this or that maxim is a rule of the| even reasonable explanation can be given for not 
1i\Ccmmon Law is by showing that it hath been always | paying the interest? The concern clearly enjoys ex- 
the custom to observe it.’’......... ‘“How are these|ceptional privileges, amounting apparently to a 
Customs or maxims to be known, and by whom is their | monopoly of the import or export traffic of this im- 
Validity to be determined ? The answer is, By the| portant business centre, and from the very circum- 
Judges in the several courts of justice.”’ : stances of the case it must be collecting revenue. 

Seeing that there has been no ‘‘ usage,’’ ‘‘ universal | Where, then, is the proportion of the receipts specifi- 
reception,’’ or ‘‘ custom to observe it’’ for half-a-dozen | cally ear-marked for the purposes of the loan? Who 
centuries, the Common Law rule concerning the fyrd| holds these funds? Are they deposited in Lloyds 
must be deemed to be obsolete. This is also the view | Bank to meet the overdue coupon and subsequent 
of the official Manual of Military Law, which says, at! ones? The bondholders must be strangely apathetic, 
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would combine to at any rate ascertain what 
their legal rights are.—I am, Sir, your obedient 
servant, SMALL INVESTOR. 


Reviews of Books. 


MR WITHERS’ NEW BOOK.—-THE WAR AND THE 


CITY.* 
THE object of this little book, less than 170 pages in 
all, is to give an outline, descriptive and critical, of 
what happened in the City last August and July. Like 
Bagehot, his only predecessor in this kind of writing, 
Mr Withers seeks for the why and the wherefore as 
well as for the fact. He has the gift of narrative, and 
his wisdom is of the witty sort. Anyone who can read 
and reason should be able to enjoy and profit by this 
book. For though it is a difficult and techrical sub- 


| ject, Mr Withers has a happy knack of explaining the 


mysteries of his craft to the unlearned laity. 
ning with a short chapter on the 


conversations are now known to have pointed. 
third chapter we learn why the panic did not cause gold 


|exports, but, on the contrary, brought much gold in 


| 


| 


from abroad. The Government relief to acceptors of 


bills leads to a disquisition on Finance Bills, and in a 


final chapter on afterthoughts we have some useful re- | 
flections on the lessons taught by the crisis. Mr | 


Hartley Withers rightly regards with suspicion the 
function of note-issuing which the Treasury has taken 
unto itself, and does not hesitate to point out the 
dangers involved in the present lack of restriction. He 
says: ‘‘ In so far as they are not backed by metal, the 
notes outstanding represent, in fact, a loan that the 
Government has raised without any interest to pay on 
it. This is very good business for the Government, and 
quite legitimate within certain limits. 
temptations lurk in this short and simple means of 
raising cash by printing it. Already I have come 
across proposals that the Government should make use 
of it for lending inconvertible paper money to local 
bodies, without interest, to be used in works devised to 
meet unemployment owing to the war. Our old friend 
the assignat is still the ideal form of currency in the 
eves of many reformers. It may be also observed that 
the convertibility of these new Treasury notes at the 
Bank of England, which is carefully provided by the 
Act, constitutes a new liability for the Bank which is 
not recognised in its weekly account.’? The appendix 
contains a useful record of Acts, Proclamations, Trea- 
sury statements and statistics. 


THE “CANDID QUARTERLY” FOR FEBRUARY. 


** It is one of the calamities of war that truth becomes 
a belligerent on both sides, and is treated on both sides 
as an enemy. And it is doubly a calamity in this 
country sinse truth was never more necessary to a 
nation than it is at the present moment.’’ This is the 
way in which Mr T. G. Bowles begins a most exciting 
article on the Antwerp expedition, and it may be taken 
as representing the determination of this valiant editor 
to give free expression to what he believes to be the 
truth both as to views and as to news, in spite of the 
establishment of the Press censorship and of martial 
law in England. The article on that subject points out 
that what distinguishes, or used to distinguish, English 
from Continental law is that martial law is unknown 
to the British Constitution. The right to trial by jury 
before the ordinary courts given by Magna Charta and 
guarded by Habeas Corpus, are impliedly removed by 
the Defence of the Realm Act, which would still be 


‘= * “War and Lombard Street.” By Hartley Withers. " (London) 
Smith, Elder, and Co. 3s 6d net. 
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Begin- | 
moratorium, Mr | 
Withers proceeds to the internal problem with the mis- | 
takes of the Bank of England, the joint stock banks, | 
and the Treasury, all of them intelligible and pardon- | 
able under the circumstances, though it is difficult to | 
| understand why a Government so deeply versed in, 
| secret diplomacy had made no secret financial prepara- | 
| tions for the great war to which its military and naval | 
In the | 


But dangerous | 
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tes. 

| unchallenged but for the action of Earls Loreburn 

Halsbury in the House of Lords. Mr Bowles may wel] 

refer to the ‘‘ sheeplike acquiescence of a democenge} 

House of Commons, which is supposed to exist m4 
| guard the people’s rights.’’ We wish that this article 
could be reprinted and sent to every member of the 
| House of Commons. It ought indeed to be in the 
| hands of every elector. On the whole, sensible and 
independent men of all parties and opinions wil] find 
this February number of the Candid Quarterly entirely 
refreshing and instructive—refreshing for its sineerity 
of purpose, its argumentative vigour, and outspoken |) 
patriotism, instructive for its careful exploration of | 
facts and rules and regulations. We do not believe |) 
that Mr Bowles will ever get the Governments of the! 
world to repudiate the Hague Conventions and the} 
Declarations of Paris, or to adopt his views of interna-| 
tional law, but his criticism of the Declaration of Lon-|| 
don, and of present practice, is destructive enough. It} 
is, of course, possible that after this war commerce || 
and finance will take a back seat, and all the great | 
countries of the world will concentrate themselves upon 
war and warlike preparations. It is also possible in 
that case that the Admiralties of the Great Naval 
Powers will agree to return to the practices of the 
eighteenth century. But on the whole we should back 
Lord Loreburn’s views against those of Mr Bowles. 


BOOKS RECEIVED. 
International Socialism and the War. By A. W. Humphrey, | 
(London) P. S. King and Son. 4s 6d net : 
Die Bank von England. By Dr O. Hulftegg 
Orell, Fiissli and Co. 
Temperance, Taxation, and Housing Reform, als 
and the Future. By 


Ki “ Zurich) 


The Church 

y T. P. Ritzema. (Blackburn)}} 

Northern Daily Telegraph. 1d. 

The Future of World Peace: Economtc Facts fo1 
by Roger W. Babson. (Boston) Babs 
tical Organisation. Sr. 

Journal of the Royal Statistical Soctety. 


Americans, 
n’s Statis- 


'y. January, 1915] 
(London) Royal Statistical Society. 5s. 


i 
| 
} 
| Sewage Purification and Disposal. By ‘G. Bertram Ker- 
j 


12s net. 


: | 

shaw. (London) Cambridge University shes 
The Franco-German War Indemnity and It Econom 
| 


Results. By Horace Handley O'Farrell. Withan 
Introduction by Viscount Esher. (London) Harrison 
and Sons. Is. 
The Divectory of Directors, 1915. By Thomas Skinner. 
(London) Thomas Skinner and Co. 15s net. 
The Candid Quarterly Review. February, 1915. 
ducted by Thos. G. Bowles. 
Garratt. 2s 6d. 
Anglo-Novwegian Trade journal for 


January, 1915. 
Official organ of the Norwegian Chamber of 
Commerce, London. 


This is the first issue of a new journal which has been 
established to foster trade between Great Britain-and Norway, and 
toact as a link between the buyers of one country and the sellers 


of the other It contains much useful information on commercial 
conditions in the two countries. 


Guide to South and East Africa, 1915. 
and G. G. Brown. (London) 
Marston, and Co. 1s net. 

The Stock Exchange Handbook, 1915. Compiled and Pub- 
lished by Spottiswoode and Co. Is. 


Con- 
(London) F. H. 


Edited by A. S. 
Sampson, Low, 


Incorporated 


ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Annuities, Burglary, Motor Car. 
Plate Glass, Live Stock, Third Party, Employer's Liability, 
Fidelity Guarantees. 

The Corporation is prepared to actas TRUSTEE and EXECUTOR. 


Apply for full particulars of all classes of Insurance to the Secretary, EC. 
ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON. 
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NEW LOANS AND NEW COMPANIES. aie for the publication in these columns of the reports 
; of Com , Pye ‘ ; 

| The new issues of the current year and date of - a vo should be addressed to the Reporting 

Manager o t¢ ECONOMIST, 3 Arundel street, Strand 

: - ‘i , ie ¢ ’ ’ ’ 

|| opening of the lists have been as follows: | London, W.C. 

ra Total First Further | - a 
he |} | Nominal Cash Payment Lia- | 
a Capital. Subscription. Thereon. bility. | 
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import that at first we failed to realise the extent of the dis- 
location of business that it would entail, and the consequent 
hardship and loss to every conceivable interest the world over ; 
yet we have stood the shock with remarkable fortitude and 
courage. 

Considering all these untoward circumstances, the report and 
statements now presented to you bring us the satisfaction that 
we have not laboured in vain. In consequence of the extra- 
ordinary depreciation in the prices of all securities, we have 
made a careful revaluation on very strict lines, and, having in 
the past been conservative and prudent with the disposition of 
our returns from this source, we were enabled to make all our 
adjustments without interfering with current profits. Our 
usual care has been exercised in providing for bad and doubt- 
ful debts, and with the return of more propitious times we 
should derive very important recoveries. 


PROFITS AND DIVIDENDS. 


The net profits for the year were $2,668,233.29, a decrease of 
$324,717 from last year, and amounted to 9.36 per cent. on the 
capital and rest combined. We were enabled to pay dividends 
amounting to $1,800,000, these being at the usual rate of 10 
per cent. per annum, with extra bonus dividends of 2 per cent 


The regular appropriation for the pension fund required | 


$80,000, and subscriptions to patriotic funds amounted to 
$55,000. 
a balance of $1,117,763.27, as against $384,529.98 a year ago. 

The increase in bank premises account, $405,510, is mainly 
accounted for by the final payments on some of our larger 
buildings and by the sums expended in purchasing sites for a 
number of the smaller offices. As we indicated in the report 
presented to you in January, 1910, we have in the past endea- 
voured to keep the figures of this account within so per cent 
of the value of the properties which it covers. 

During the past year we obtained from reliable outside ex- 
perts an appraisa] of all the premises belonging to or con- 
trolled by the bank, and the result of this indicates that the 
figures given in our balance-sheet are well below the limit of 
50 per cent. just referred to. In this connection we may add 
that the bank owns and controls the stock of the Dominion 
Realty Company, Limited, by which company our smaller 
buildings are erected and owned. This stock is carried on our 
books at the nominal value of $1. The last annual statement 
of this company, bearing even date with our own, shows a 
surplus of $3,240,411.78. 


NOTES IN CIRCULATION. 

The bank’s notes in circulation stood at $14,942,557 at the 
close of our year, this account showing important fluctuations 
during the period under review, from a minimum in July of 
$11,934,000 to a maximum in October of $16,679,038. Our de- 
posits decreased $11,304,905, accounted for by a general reduc- 
tion in current account balances, which is not unnatural under 
the circumstances; the ordinary deposits bearing interest show 
a decrease of only $197,211, a remarkable exhibit when we 
consider the probable requirements of small depositors under 
existing conditions and the extraordinary opportunities which 
have offered for investing in first-class securities at remunera- 
tive rates. Bills payable account, representing our participa- 
tion in international exchange transactions, amounted to 
$3,924,151, being a reduction of $5,591,636 from the figures of 
our last report. , 

We wish to place on record that in accordance with an 
understanding acted upon by all the Canadian banks in London 
as to the moratorium in respect of bills of exchange, we 
adopted the policy agreed upon by the clearing banks, and re- 
accepted, with a few trifling exceptions, all our bills which 
matured in August, although during the whole period we were 
carrying bank balances more than sufficient to meet these com- 
mitments. At the expiration of the 30 days we resumed paying 
all our bills without exception. We did not take advantage 
of the moratorium in any other respect, and did so in respect 
of our bills merely to join in a united front to the public. 

LOANS AND DISCOUNTS. 


Call and short loans were $27,677,386, and other current loans 
and discounts $142,588,076, as compared with $25,764,910 and 
$154,576,889 in our last report, the total being $170,265,463, a 
decrease of $10,076,337 for the year. Government and other 
securities were $21,191,247, a decrease of $2,766,571. The per- 
centage of quick assets to liabilities to the public was 43.20. In 
thus strengthening our position we have the satisfaction of 
knowing that no credit usually granted to any of our customers 
was curtailed during this very trying year. 

The directors passed a by-law on April 17th last providing for 
the change of the par value of the shares of the capital stock of 
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— - | February 6, 1935, | 
the bank from $50 to $100 each. The number of the bank’ | 
shareholders is now 6,147, as against 6,026 a year ago, 

We have not thought it advisable to open many new br 
but are confining ourselves to districts giving unusual 
of future developments, and in several instances We have 
closed branches that had not proved profitable after & fair 
trial. 

The members of the staff now number 3,536, a stight 
from the figure of last year. Included in this number are 
on our honour roll who have temporarily left our service at the 
call of duty. This contribution of men and money, and, what 
is more important, the loyal spirit manifested throughout ou 
service, are creditable alike to our staff and to the bank. 

In reviewing the past year, we cannot but be impressed with 
the fact that Canada has had a remarkable escape from unto. 
ward disaster in financial matters, and we should realise that 
worse might have been our fate. With a courage begotten of 
experience, we shall face the future with full confidence that 
much good will eventually come out of the present situatiog 


PRESIDENT’S ADDRESS. 


The President then said: The war has so changed all busi. 
ness conditions that it may seem unnecessary to describe those 
previously existing, and yet without doing so it is difficult to 
| estimate our present position. We had passed a period of trade 


We are carrying forward in profit and loss account | expansion throughout the world, which in our case had been 


| sharply exemplified by our foreign trade returns for the year 
ending in March, 1913, when the excess of our imports over 
exports fell just short of 300 million dollars, and in additien 
to this we had to provide interest and dividends on securities 
sold abroad of from 100 to 125 millions. To meet this, we can 
trace the sale of securities during the year 1913 to the extent 
of at least 350 millions.’ In the sharp contraction throughout 
the world which followed, the question confronting us was 
how well we could bear the loss of power to sell securities and 
the shrinkage of trade caused by the stoppage of the building 
operations based upon our sales of securities. 

The more important of our public and private improvements 
were nearing completion, and the fact that we must in any 
event pause to demonstrate, by increased production, the 
wisdom of building them was clear to many, but the enforced 
contraction, though it naturally went too far in the other 
direction, was necessary to bring us to a halt. The world had 
gone through the severer phases of this contraction, and had 
entered upon the year 1914 with distinct hopes for improve- 
ment in many countries, notably in Canada. 

While trade was still lessening in activity, and money still } 
hard to obtain, and the prospect of our crops less hopeful than 
that of the United States, we felt that in order to make our 
future secure we had only to lessen our pace and to turn our 
minds more to immediate production than to permanent im- 
provements. It was therefore to a somewhat chastened bat 
distinctly hopeful business community in Canada that the 
rumours of war at the end of July came with portents of evil in 
every direction. As we know, the first effect on finance and 
trade was the closing of almost all the stock and merchandise 
exchanges in the world, the cessation of the enormous trade, 
not only between the countries now engaged in the war, but 
to a very large degree between neutral countries and those at 
war which were blockaded by the fleets of the Allies. This 
paralysis was nearly universal in its effect merely because 
London, the great power-house of the world, had to pause for 
a few days in order to consider how the new conditions were to 
be faced. I need not tell you what was accomplished in the way 
of remedial measures by the wisdom of the British Govert 
ment and the leading bankers, merchants, and men of affairs 
generally, but the few words which make the sufficient defence 
of the Chancellor of the Exchequer are pregnant with a meat 
ing which cannot escape the historian of British affairs for 
centuries to come. He said: ‘‘ There is no doubt that we have, 
I will not say departed from any principles which have been 
accepted in this country, but that we have undertaken respons! 
milities which no Government has ever been called upon t0 
undertake in the past.”’ 

In the report from Great Britain which appears in our 1 
view of business conditions, a most admirable summary 38 
made of the various events in London bearing on the finance 
and trade of the world. In our own country, while the issues 
were smaller, they were of the most profound importance " 
us, and we can never be too thankful for the high intelligence 
and the quickness of action of our Minister of Finance. Our 
gold supply is not important in amount as compared with that 
of the greater nations, but its preservation is vitally important 
to us. One of the most effective means of accomplishing ; 
was, as far as possible, to make sure that the inevitable resul 
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———————————————— 
| of war in curtailing business would not be intensified by a lack 


y with which to carry on our daily affairs. 
, FINANCIAL WAR MEASURES. 

The arrangements proposed by the Minister of Finance, 
approved by his Government, and put into operation, all within 

hours, were as follows :-— 

(1) For the first time in the history of Canada banks were 
empowered to pay their debts in their own notes. When these 
notes reached the clearing house, however, they were redeemed 
in Government legal tenders or in gold. The notes were not, as 
many people suppose, made a legal tender as between indivi- 
guals, and the main object of this arrangement was to prevent 

le from securing actual gold coin in order to hoard it. 

(2) The banks would have been able under the Bank Act to 
issue the usual emergency circulation for crop-moving in 
September, and this date was set back to August. 

(3) The Government raised somewhat the limit for that part 
of its legal tender issues which is not entirely based on gold. 

(4) The Government undertook to make loans to banks on 
approved security, in order to aid them in carrying on the 
business of the country. 

At that moment no machinery existed by which Canadian 
banks with call loans or actual cash, in either London or New 
York, could use such resources to pay debts in Canada. It 
seemed at first as if it would be necessary to declare several 
Bank Holidays in succession to afford time in which to work 
gut remedial measures, but the latter were provided so promptly 
by the Government that no general cessation of business took 





i of currenc 


place. 
The value of such measures is not to be judged by the use 


made of them. On the contrary, we are proud that they were 
used so little. Their real value consists in the assurance to the 
public and to the banks that steps have been taken, so far as 
lies in the power of the Government, to enable business to go 
on as usual. Since the passage of these measures the effect of 
the really wonderful provisions for financial relief set in force 
by the Imperial Government, the consequent ending of the 
British moratorium, the recovery of British and the partial 
recovery of other international exchange markets, the removal 
of nearly all enemies of the peace on the high seas, and the 
lowering, therefore, of the charge for the war risk in insurance, 
the partial resumption of operations by Stock and Merchandise 
Exchanges, and many other remedial features—al] these have 
helped largely to restore the broken machinery of the world by 
which before the war all international and much of our domestic 
business transactions were carried on. 

The only moratorium legislation put into effect in Canada 
thus far is in Manitoba and Saskatchewan. In Manitoba pro- 
ceedings to enforce mortgage security on land are delayed for six 
months, while the period allowed for redemption is increased to 
one year. In Saskatchewan an Act was passed giving wider 
powers to the Lieutenant-Governor for the protection of debtors. 


FEW INTEREST DEFAULTS. 

In this connection it may be well to say that the speaker has 
tecently seen the returns of four large lenders by mortgage, the 
total principle of whose loans amounts to $60,000,000. On these 
loans interest has been paid in the East with only a very trifling 
percentage of arreas, while in the West about 92 to 94 per cent. 
of all interest has been paid, either at the moment when due 
o within three months thereafter. 

It is interesting to learn that one company, owning about 
$15,000,000 in Canadian municipal bonds, had at the end of the 
year only three town and three school section bonds, aggregating 
84,500 of principal, in default. 


CHANGES IN FOREIGN TRADE. 


We have in each year remarked upon the condition of our 
foreign trade, partly because in the disparity between imports 
and exports the danger line of our expansion is most easily 
found. We have to sell securities to settle this difference, and 
we have to pay the interest on these securities. Frankly, 
With the balance against us at March, 1913, of $298,711,000, 
dlready referred to, we had gone far enough. The contraction 
® building operations and the general economy which had 
already begun helped to bring this debit balance down, so that 
by March, 1914, it had fallen to $171,620,000. The improve- 
Gent, however, was caused by a reduction of only $41,325,000 
a while there was an increase in exports of $85,765,000. 
oa these figures the export and import of coin and bullion are 
omg Heretofore it has not seemed worth while to adjust 
— figures by leaving these items out, but during the 

"year ending September, 1914, the shipments of gold to 
ae were so large as to render an adjustment imperative. 
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$89,213,000, but, omitting shipments of coin and bullion, it was 
only $64,022,000. 


From this time forward imports should show a very great 


decline, while, because of high prices for grain, the carrying 
out of war contracts for the Allied countries, and the gene- a! 
desire to sell all that is available and to buy nothing that is not 
a necessity, our exports and imports should in the near future 
mere nearly meet than at any time since the early years of ': is 
century. This will be a highly creditable accomplishment, 
showing that without undue pressure we could in two or three 
years do what our unfriendly critics thought impossible, that 1s, 
adjust the very large trade balance against us. 
have still cur interest to pay, and this country, in order to met 
the most conservative demands for development, must be a 
borrower for many years to come, but I think we need have no 
great fear of the future in this respect if we take sufficient care 
of our credit. 
only favourable at times, and, since the war, have been prac- 


tically closed tc us, we sold securities abroad amounting to over 
225 millions. 


Of course, we 


During the year 1914, although the markets were 


UNITED STATES MARKET. 


As soon as Great Britain begins to buy any new securities othe 


than war issues she will buy ours, and meantime we must hope 
that the market for our bonds in the United States will continue 
to grow. 


We cannot too often draw the attention of that 


country to the fact that when our foreign trade is analysed the 
net debit for the difference between our sales and our purchases 
is payable to them and not to Europe. If the war prevents 
London from buying our securities, either the United States 
must buy them or our great trade with that country must fall 
away, and the cry of ‘‘ Made in Canada”’ would then have even 
a wider significance than it has to-day. 


During the year end 


ing March, 1914, again omitting the figures for coin and 
bullion, we made purchases from the United States to the 
value of 


$409,818,000, and we sold them goods to the 


value of #178,282,000, so that with a net excess of imports from 
all countries of $179,945,000, the excess in the case of the 
United States was actually $231,536,000. 


Part of this is, of 


course, offset by the actual cash brought into Canada by settlers 
from the United States, part by investments made here by 
Americans, and part by the purchase of our securities, but it 
has mainly been settled in the past out of the proceeds of our 
| sales of securities in London and on the Continent. 


PRESENT TRADE CONDITIONS. 


It is not possible to forecast the effect of the war upon our 


economic position, and we must be prepared to meet each new 
condition as it arises, but we can learn something from the 
events of the war, and gain courage or caution as a result. The 
cost of the war to Canada is already arranged for in London, 
so that no money is being withdrawn from Canadian money 
markets on that account, and to the extent of 60 per cent. repre- 
senting that part of the war expenditure which is paid out in 
Canada, we obtain money in London, with which debts abroad 
can be paid. 
purchases of supplies on account of Great Britain, France, and 
Russia, the amount of which has been estimated at much higher 
figures, but may safely be placed at about $30,000,000; our ex- 
ports are thus increased and a corresponding ability to pay debts 
abroad created. 


The war has brought us military contracts and 


WAR ORDERS AND BUSINESS 


One estimate of the result of the war on our foreign trade 


places the annual value of the imports into Canada, the move- 
ment of which is either directly or indirectly affected because 
of the war, at $110,000,000. 
rough idea of the extent to which our imports will be restricted 
by inability to obtain the particular articles we desire. It is 
already clear, however, that reduction will also come from 
lessened imports, due directly to lessened trade at home. On 
the other hand, exports will be enlarged in quantity and value 
by the foreign demand for foodstuffs of all kinds, and already 
the preparations for next year’s crop exceed anything known 
heretofore. 
importance, will be the result of the wave of economy which 
has swept over Canada, mainly an enforced economy, but affect- 
ing all alike, whether incomes are reduced or not. 


We can gather from this some 


Less noticeable, but probably of great economic 


CUMULATIVE ECONOMIES. 
The effect of the careful use of food alone, the realisation 


of the value of a bit of unused land as a garden plot, the little 
or great increase in production of almost every farm in Canada, 
east or west, the willingness to wear out old clothes and to put 
off the purchase of all luxuries—no matter how desirable—the 
cry for goods ‘made in Canada, 
realisation that every unnecessary import may be a wrong to 
cial excess of imports over exports for the half-year was | Canada even if the purchaser himself can afford it—all of these 


” 


and the slow but gradual 
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things must, taken together, materially imcrease our financial 
ability to bear the strain of the war. On the other hand, many 
of our greatest industries are working on short time, or are 
practically closed down, our railroad earnings speak eloquently 
of the contraction of business, men are not thinking so much of 
money as of conserving their position for better times, unemploy- 
ment as a problem faces us as rarely before, and the daily 
newspaper makes it impossible to forget that material 
affairs are a secondary consideration while we under the 
vast shadow of the war. 
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j A HOPEFUL OUTLOOK. 
| The reports of our superintendents and others on the business 
| conditions in the various areas in which the bank is interested 
l{ are, needless to say, of more than usual importance. They 
| ange from references to the greatest financial events in the | 
!| history of the world to the price of the agricultural products of 
1] a locality, and they give faithful representations of the various 
| elements working for or against our prosperity. If we con- 
| sider the awful effects of the war, we can but congratulate our- 
i i] selves on the manner in which Canada has stood up under the 
j || strain and on the spirit shown by her people, while if we look 
| beyond the war, we cannot doubt the ability of this country 





to ca ut every prophecy made as to her future. In con- 








! 
nection with the success which has attended our confederation 
t . . ° . 
of the North in Dominion of self- 
|| governing people, we draw attention to the report of our New- 
| 
i 
| 
i 
! 


A vy tea . . . 
American provinces 


one 






manager, 


foundland in which the hope is expressed that the 
the Fathers of Confederation is now 







adoption of the report was put and car- 




















ried, also the resolution appointing Mr T. Harry Webb, C.A., 

1 Mr James Marwick, C.A., auditors until the next annual 

meeting, in accordance with the provisions of Section 56 of the 
bs 

After votes of thanks to the president, directors, general 


manager and staff, the meeting terminated. 


LONDON AND HANSEATIC BANK, LIMITED. 
REARRANGEMENT OF THE DIRECTORATE. 

















} 
| The annual general meeting of the shareholders in the London | 
1} and Hanseatic Bank, Limited, was held, on the 4th inst., at the | 

offices, 38 Lombard street, London, Mr Frederic Lubbock | 
presiding. 
The secretary (Mr Frederick Poole) having read the notice | 
the meeting and the report of the auditors, | 


The Chairman, in the « You will, no } 






yurse of his speech, said: 
erved that the f 


Ol 


appear 





| convening 


doubt, have 





names 









on the soon as 





report. As war 
sa gentlemen vré« ioned hei cant nd rhile 
e gentlemen resigned their seats, and, while 












fullest extent the great value of their counsels, 
and the zeal and energy which they had always brought to bear 
in furthering the interests and welfare of the b 


alternative but to accept 





course, no their resi 







we had, of 
I am | 
| glad to take this opportunity to correct an erroneous impression | 
| which is, £ believe, entertained in some quarters—that in conse- | 
quence of this connection 
on with Germany. 
outbreak of 


OoL 


our former ma 
| 









our business was principally carried 
At the 
the war our interests in Germany and Austria 


This is by no means the case. 






together amounted to just one-fifth of our total engagements, and 
the remainder is spread practically over the whole world, both 
in this country and in other fFuropean transatlantic 
countries, the geographical distribution of our commitments 
being a feature which we regard as important, and one that has 
our constant close attention. I should add that the executive and 
control of our affairs lies entirely here in London, the Hamburg 
directors, who were all gentlemen of the highest commercial 
standing and experience, having been purely a_ consultative 
committee. 















and 


THE BALANCE-SHEET. 

I will now come to the balance-sheet, and compare the 
figures with those of last year. Looking back at our previous 
records, these comparisons have hitherto given evidence of solid 
and continuous progress, and when we last met we had every 
hope and expectation of meeting you to-day with an equally 
satisfactory statement. During the «first seven months of the 
year the profits were good, and we had no reason to doubt that 
the outcome of the year would be fully up to our expectations, 
but you will not be surprised to learn that the outbreak of the 
war and the altered conditions resulting from it in all parts of 
the world compelled us to restrict our operations within a much 
natrower Compass, and I need hardly say that our profits for the 
latter part of the year were consequently much reduced. At the 
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same time, we have not been able to escape from maki 
osses, for which, and for some other accounts w 
regarded as doubtful, we have, as far as w 
and as stated in the balance-sheet, made sufficie 
provision. 
just stated, the 


] 


A 


Ss 
December 
£52,900,000—the item of acceptances, including advances under 
the Government scheme of September 5, 1914, being reduced 
from 
and other accounts is reduced from £1,441,000 to £171,395, ot 
perhaps, more strictly speaking, 
£277,000, as we do not include this year the contingent liability 
on bills discounted—it is now shown separately in a footnote, 
but it was previously included. I may just mention that to-day’s 
figures show a further appreciable reduction. 


nearly £3,000,000 in our liabilities, our cash, loans at cal} and 
short notice, and bills receivable are only about £700,000 less 
than last year. 
felt it prudent to maintain larger reserves, though this, again, 
For some 
very slowly, owing chiefly to the great dislocation 
{ 
improvement. 


balance-sheet, current and other accounts, which 


1 


largest item in our assets, is about £2,200,000 less than last 
year, and this, of course, to that extent reflects the reduction in 


the liabilities to which I have referred. 


pront 


its consequent effect on the business of the bank { 
year, we have regretfully decided to reduce the 


cent., carrying forward £25,443, or about the same amount as 
last year, and we trust you will agree with us that this is a wise 
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; Some 
hich might be 
€ are able to judge 
nt and ample 
as bearing ont what | 
total shown on the two sides of the balance. 
down from £8,378,000, the amox 


Coming now to the figures, 


heet has come int shown at 


1913, to £5,409,000—a reduction of about 


3T, 


£5,749,000 to £4,126,000, while the liability on current 


’ 
to compare the figures, to 


MAINTENANCE OF RESERVES. 


On the other side of the account, as against the reduction of 


a 


In such a time of stress and uncertainty we have 


1as to a certain extent reduced our profit-earning resources, 
time after war was declared remittances came forward 
in the course 
exchanges, but latterly there has been a material 

The remaining item on the credit side of the 
is always the 


a) : 
of all foreign 






We then 
and, in view of the redu 
net profit and the uncertainty as to the duration of 


come to the 
tion in the 
the war, and 
r the current 
lividend from 
8 per cent., which we have paid for so many years, to 6 per 


and loss account, 





and prudent 
bank, it is 


continues 


course. With regard to the future prospects of the 

make, any forecast. As long as the war 
must, in ordinary prudence, be 
materially restricted, but we have widespread and valuable con- 
nections; and, omce peace is restored, we look forward with 
unabated confidence to the continued advancement and welfare 
of the bank. In conclusion, the Chairman moved: “That the 
report and balance-sheet be adopted, and that a dividend of 6s 
per share, making, with the dividend already paid, 6 per cent. 
for the year, be sanctioned.” 

Mr E Oesterley seconded the motion, which was unani- 
mously agreed to, without discussion. The formal business was 
next transacted, and a vote of thanks to the chairman, directors, 
and staff of the bank terminated the proceedings. 


} 
useless to 


our 


operations 
t 


mil 
mii 








UNION BANK OF AUSTRALIA, LIMITED. 
CONSIDERATION FOR CUSTOMERS’ REQUIREMENTS. 


The half-yearly general meeting of the shareholders in the 
Union Bank of Australia, Limited, was held, on the 1st inst, 
at the head office, 71 Cornhill, London, Mr Henry P. Sturgis 
(the chairman) presiding. i 

The manager (Mr Arthur C. Willis) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that on August 7th, when the bank 
opened for business after the declaration of war and the pro- 
longed Bank holiday, they found all their usual resources cut 
off. Even the possibility of availing themselves of the balances 
at their bankers was uncertain owing to the terms of the 
moratorium. It was impossible to continue customary business, 
and Australian banks decided to suspend exchange transactions 
to a material extent. Customers’ reasonable requirements were 
however, met, and they did all in their power to act liberally 
towards them until Government action in arranging the discount 
of approved bills by the Bank of England enabled the discoust 


houses to release the money loaned to them, and circumstances 
thus became easier. 





STOCK EXCHANGE LOANS. 


The large sums loaned to the Stock Exchange, which 
were usually regarded as ready money, remained 
up, but gradually stockbrokers were able to transact some 
business, and reduction in loans commenced. At a 
| present time rather more than 75 per cent. of the bank's 
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———_— . 
oney on loan to the Stock Exchange in August last had been 
mone} 


It became apparent that while imports into 
remained normal, or nearly so, and required 
exports, which naturally should furnish the means 


repaid. 
Australia 


financing, 


for such financing, fell off immensely, and bills, amounting to 
material sums, on German firms were dishonoured. The huge 
metal business for instance, ceased at once. Few people 
realised the extent of this, or, on the other hand, of the 
enormous telegraphic drawings by Australia on England. 
Although the directors had an anxious and difficult time, they 
had no real anxiety as to the bank’s position, knowing how 
sound that position was and what good credit they enjoyed. 
To-day they might say that, on the whole, banking business 
with and in Australia was normal, except that exports re- 
mained very much reduced, and exchange business was thereby 
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| 
| 
1 
| 
| 


impaired. 
RESULTS OF THE HALF-YEAR. 


Turning to the fesults of the half-year under review, he 
said that, after usual provision for doubtful! 
debts and contingencies, the directors had pleasure in declaring 
a dividend which, with the bonus, was equal to 14 per cent. 
per annum, the same as had been paid in recent years. They 
had considered it wise, under present conditions, to materially 
increase the carry forward rather than put anything on this 
The liquid assets, after deduct- 
ing the 41,000,000 set aside in investments for reserve fund, 
amounted to Ss in the £ of the bank’s total liabilities. 
taken at values as existing on July 2oth 
last, which were considerably lower than on July 27th, the date 
of the 1 Stock Exchange settlement. 


making the 


occasion to the reserve funds. 


j 


Investment were 


Taken on this basis, 


isly made for depreciation of securities showed 


n August 31st 


provision 


t 


a consicel 





A revaluation made last 


week, and based on official minimum prices, disclosed further 


depreciati hich, however, had been more than provided for. 


CLIMATIC CONDITIONS. 

During the period under review—at least, for the first 
five months before the 
business, trade, and 
factory, but climatic 
The prevalence of 
Central and 
western listrict of New 
adversely b 
rains had 
garded th 


} 


regarded 
generally satis 
conditions were very unfavourable. 
drought throughout South <Au 
Northern Victoria, and in the Riverina and 
South Wales affected very 
the pastoral and agricultural interests. Recent 
lleviated the position generally, especially as re- 
istoral industry, though drought still continued 
in many di ts, especially in the Riverina and Western New 
South Wales. The present wool clip was estimated to be about 
200,000 bales short of that of 1913-14, which, however, was 
280,000 bales more than that of the preceding year. The effect 
of the drought would be more clearly shown next shearing. 
Prices, taking the present condition of affairs into consideration, 
had been surprisingly good compared with the prices ruling 
before the war. Greasy crossbreds were now, on an average, 
224 per cent. higher, while merinos were only 1234 per cent. 
lower. Such rains as had recently fallen came too late for the 
wheat crop, which was estimated to be under 30,000,000 bushels, 
against some 103,000,000 bushels last year. There would thus 
be no wheat for export, and probably it would be necessary to 
import. With regard to the future, all he could say was that 
the bank was in as good a position as any other institution to 
meet adverse conditions should they arise, or to take advantage 
of any good business which might offer. In conclusion, the 
Chairman moved the adoption of the report and accounts. 
Mr Arthur P. Blake seconded the motion, which was, after 
a short discussion, unanimously agreed to. The formal business 


Was next transacted, and the usual votes of thanks terminated 
the proceedings. 


war—the conditions as 


manufacturing were 


rali- 
Sstralia, 








LISTER AND CO., LIMITED. 
ADVANTAGES OF A SUBSTANTIAL LIQUID RESERVE. 
The 26th annual 
0 Messrs Lister an 
ford, was held, 
ord. 


general meeting of the ordinary shareholders 
d Co., Limited, of Manningham Mills, Brad- 
on the 2nd inst., in the Mechanics’ Institute, 
Lord Masham (the chairman) presided, and there 
"ere also present Mr William Watson, Colonel G. J. J. Hoff- 
Mann, V.D., Mr Harold Copperthwaite, Mr W. H. Watson, 
es Mr R. Hornshaw (directors), and Mr F. Johnson, of Mum- 
: Johnson and Co., solicitors, Bradford. The Chairman 
Pologised for the absence of the senior director, Mr Jose 
ach, who, he said, was not very well. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended November 30, 
1914, stated that :-— 





The profit for the year amounts to £94,402 12s 7d, to which 
must be added £59,444 2s 6d, the balance brought forward from 
last year, making together £153,846 15s 1d. 

After deducting all preferential charges and the 

interim dividend on ordinary shares, there 

WOUMNR- GB DORI OF ccsccicccccanescccansancsnecnses £85,596 15 1 
which the directors recommend should be appro- 

priated as follows :— 

That there be paid to ordinary shareholders 2} 

per cent. for the half-year ended November 30, 

1914, less income-tax, making, with the interim 

dividend paid last July, 5 per cent. for the year 23,750 0 Oo 


And that the balance of = ............cccccccececeseees 
be carried forward to next year. 


CHAIRMAN’S SPEECH 


The secretary (Mr John Lee) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: I need hardly tell you that the latter 
half of the year under review has been one of deep anxiety to 
your board. On more than one occasion in the past I have 
made reference to the serious effect which a general European 
war might have upon our business, and now I regret that we 
have to face it. I said at the last general meeting that the 
self-restraint of the Great Powers saved the situation in 1913. 
In 1914 the self-restraint was one-sided; Russia, France, and 


Great Britain did all that was possible to avoid the war, but 
the “now or never’? policy unhappily prevailed in Germany 


and Austria, so that war was thrust upon us without any 


warning. How suddenly it came upon this country August 
is now ancient history, but, unfortunately for Manningham 
Milis, it broke out at the beginning of what has usually been 
our busiest season. Until then, business had been up to our 


expectations, but, as you have been told before by me, the last 


four months of our financial year are those we usually consider 
the best. Our first thought was for the steady employment of 
our workpeople, as this has always been one of the main con- 


£ 


siderations in settling the policy of your board, and we decided 





to make every effort and run considerable ri in order to 


attain this object. But until we could see to what extent our 
trade would be affected ordinary prudence compelled us to 
reduce working hours to some extent. I am glad to say that 
it was not necessary to run short time for long, and that, upon 


the whole, our w n kept going well, and satisfa 
r ; S 
employment was found for all. 


EMPLOYEES FOR THE TRENCHES 


We also felt it our duty to give everv encouragement to all our 
men who were fit to enlist by promising to keep their places 
open for them, and by making in the majority of cases weekly 
oath einen os iS scene ill luring thei ] -e On — 
allowances t their dependents during thelr absence n service. 


We feel proud that up to now no less than 350 of our employees 


have joined the Army. It was their own patriotic sense of 
duty to their country that urged them to do this, as they were 
not compelled to do so through want of work, because although 
during the early months of the war the position looked gloomy 


to the board, yet a slow, but steady, increase of business soon 
yossibly owing 


of goods made by our German and Austrian 


as 


- : 
set in, the existing stocks in the United 
Kingdon 


tors having disa] 


} com peti- 
We are now asked for, and are able 


to produce, certain goods which have hitherto been made in 


ypeared. 
Germany and Austria only. We will hope that we have capture¢ 
some of this trade for good. 

We could naturally deliver nothing against contracts with 
customers in Germany, Austria, and Turkey, and very little to 
France, Russia, or Belgium. 
unfavourable rates of exchange caused considerable delay in 


Financial disturbance and the 
goods being taken up and paid for which were on order when 
the war broke out, even in neutral countries. Moreover, a state 
of war on such a scale, i 

greater part of the civilised world, is not favourable to the 
manufactured at 
termed 


nvolving, pecuniarily or otherwise, the 


somewhat luxurious kind of goods that are 
Manningham Mills. They can, in no sense, be 


necessities of life, and for this and similar reasons your 


directors have had, and, I am afraid, will continue to have, 
an anxious time until the war is over. 
THE COMPANY’S RESERVES. 


It will be perfectly obvious to you that to have had a 
substantial liquid reserve has been a great advantage to us. 
It has enabled the board to face with equanimity a position in 
the past few months which would have been very critical to a 
financially weak concern, and we may congratulate ourselves 
upon the conservative policy which we have adopted in the 
past with regard to building up our reserves. 

I must point out that, after careful consideration and in the 
absence of anything to judge by, we have not written off any- 
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thing to provide for loss on our comparatively small outstand- ' feeling the necessity of being relieved to some extent of 


ings on the Continent, nor have we written off anything for 
depreciation in the value of our investments outside of the 
business. Any losses that seem possible can and will be met 
easily out of our reserve funds. 


PROFIT AND DIVIDEND. 


After giving full consideration to the fall in the price of raw 
material, and having valued our stocks on that basis, I am 
pleased to say we have made sufficient profit to pay 5 per cent. 
on the or y shares for the year, and that our stocks are 
healthy, although in some cases they ate rather heavy in 
finished goods, owing to the reasons already explained. 

As regards raw or semi-raw stocks, we, as I told you a year 
ago, considered prices were very dear, and, fortunately, pursued 
an exceedingly cautious buying policy. We purchased sparingly 
all through the year, in spite of great temptation to follow our 
Continental competitors, who bought as if they thought prices 
were absolutely safe. 

THE FUTURE. 

Before proposing the dividend I have generally ventured to 
give some slight forecast of our prospects for the year, but 
under the present circumstances it is quite impossible for me to 
do so. I may tell you, however, that we continue to get an 
average quantity of orders day by day, and are at the present 
moment working full time. Unprecedented difficulties, such as 
the scarcity of dyestuffs, confront us, like other people, and if 
the present war is a long one, this particular difficulty will 
undoubtedly become serious. I now beg to move that the report 
and balance-sheet issued to the shareholders on January 23rd 
be approved and adopted, and that a dividend of 24 per cent. for 
the past half-year, less income-tax, be paid to the ordinary 
shareholders on February oth next. 

Mr. Atkinson seconded the resolution. 

The Chairman invited questions, but none were asked, and 
the resolution was carried without discussion. 

The Chairman moved, and Mr J. H. Shepherd seconded, the 
re-election of Colonel G. J. J. Hoffmann, V.D., as a director, 
which was agreed to; and Messrs Beevers and Adgie were 
reappointed as auditors. 


VOTES OF THANKS. 


Mr J. R. Buss, of Manchester, moved a vote of thanks to the 
chairman, the directors, and the staff, adding that they had 
conducted the business during a period of terrible anxiety, and 
he did not doubt they would do so with credit in the present 
year. 

The resolution was seconded and carried, and Lord Masham 


briefly thanked the meeting for their appreciation and 
confidence. 


WELFORD AND SONS, LIMITED. 
A LARGER DIVIDEND BUT FOR THE WAR. 


The 28th annual general meeting of the shareholders in 
Welford and Sons, Limited, was held, on the rst inst., at the 
Cannon street Hotel, London, Mr John Welford, J.P. (the 
chairman and managing director), presiding. 

The secretary (Mr Walter J. Hill) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that during the first seven months of the 
year, under peace conditions, their trade was good, with a 
large number of new customers, but during the second period 
of five months they had to contend with panic provision markets, 
and supplies were irregular and uncertain. Naturally, their 
financial situation was affected, as so many of their customers 
commenced curtailment of orders. It was important to main- 
tain the confidence and goodwill of their customers for the 
future, and therefore they had to keep their reta’l prices at a 
considerate figure, as far as possible avoiding fluctuations. To 
this consideration they added the advantages of their high- 
class milk supplies, which were produced under scientific and 
technical control, ensuring the highest quality combined with 
purity. 

DIVIDEND AND CARRY-FORWARD. 


It was proposed to pay a balance dividend at the rate 
of 6 per cent. per annum, making 6 per cent. for the year, 
leaving £11,379 to be carried forward. They could have paid 
a larger dividend, but they did not know what further claims 
might be made on them in respect of men, horses, and vehicles 
or other items, and they must be in a position with ready cash 
to meet any contingency as well as to reap the advantage of 
cash transactions on their commodities. His agreement with 
the company as managing director expired last Lady Day, and 


strain attached to present-day business, the responsible dnt 
of the managing directorate were taken over by Mr Tr — 
and Mr F. R. Welford, but with the shareholders’ cum 
would have much pleasure in continuing to occup be 


y the chai 
the board, and to do what he could in the compeagical 


interests. In conclusion, the Chairman moved the adopti 
the report and accounts. _— 
Mr F. R. Welford seconded the motion, which was unani 
mously agreed to. The formal business was next transacted 
and the usual votes of thanks terminated the proceedings, 


EXPLORATION COMPANY, LIMITED. 
A YEAR OF UNEXAMPLED ANXIETY. 


The annual general meeting of the shareholders in the Ry. 
ploration Company, Limited, was held, on the 3rd inst., at the 
Cannon Street Hotel, London, Mr R. T. Bayliss (the chair.|| 
man and managing director) presiding. | 

The secretary (Mr H. F. Wreford) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman referred to the grievous loss the company had 
sustained by the death of Mr Harry Mosenthal, and, in the | 
course of his further remarks, said :—In every respect the year 
1914 has been one of unexampled anxiety to the board, for we 
have not only had to face, in common with all other financial 
institutions, the inevitable disorganisation of business resulting 
from the conflict in which our country is now engaged, but, in 
addition, we have been called upon to contend with conditions 
in Mexico which have deprived us of all income from the 
operations of our subsidiary companies in the Republic and of 
an adequate return upon the other investments we have in that 
country. Under these circumstances I think you will agree 
that in showing a profit of £28,585 for the period we have 
done as well as, if not better than, might have been expected. 
For this result, however, we are largely indebted to the sale 
of No. 11 Cornhill, which premises, as you have been advised, 
were disposed of in June last at a substantial profit. 


THE ACCOUNTS. 
Turning to the accounts, I will deal first with profit and 
loss. General expenditure, £12,342, is slightly less than last 
time. You will observe, however, that we have this time de 
ducted from the total amount the sum of the agency fees re 
ceived since June, when we moved 


into the new offices in 
Lombard street. 


We think under the altered conditions this is 
the correct manner of dealing with that item. General expendi- 
ture now includes our office rent, and as the housing of these 
subsidiary companies entails larger accommodation and it- 
creased clerical force, we think that the sum we receive should 
be deducted from our general expenditure. On the other side 
gross profits for the year are £48,138. This includes £27,468, 
being the net profit credited to the sale of No. 11 Cornhill. | 
desire to say that before arriving at that profit we deducted the 
entire expense incurred in the equipment of the new offices and 
the cost of removal from the old premises; so that there is 
not any capital charge in respect of 24 Lombard street. Look- 
ing next at the balance-sheet, on the liabilities side authorised 
capital remains as before. Sundry creditors, £4,515, represeat 
ordinary trade accounts and reservation for income-tax. Profit 
and loss shows that, adding the balance from 1913, £27,825, © 
the amount brought up from profit and loss this year, £28,585 
we carry forward £56,411. We regret exceedingly that, owing 
to the depreciation in sundry investments that must be inevit- 
able under existing conditions, we are precluded from making 
any dividend distribution from this sum. Cash at bankers 
you will see, stands at the substantial sum of £112,616, or, 88) 
15 per cent. of the total capital. Owing to this satisfactory 
financial position, and the further fact that the company has 
not any liabilities, we have been able to view the crisis of the 
past year without any concern as to this company’s ability © 
weather the storm. 

THE SITUATION IN MEXICO. 


You will expect some remarks from me with regard to the 
Mexican situation. I approach this subject with some hesita- 
tion, for it is one on which those most competent to form 4 
express an opinion are very reluctant to make any prediction 
regarding the future. Of the mistakes that have been ma 
in the administration and in the interference with the adminis 
tration of Mexico during the past two years one could talk 7 
the hour, but it would not serve any good purpose. Grave 
mistakes have undoubtedly been made, but those who have 
interests in Mexico and the welfare of the country at 
can employ themselves more profitably in lending the weight of | 
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pl nsel and influence towards a restoration of more settled 

ditions than in criticising the errors of the past. In my 
= os the great mass of the population of Mexico is neither 
oa fan nor do these people want, nor are they competent to 
Eat the affairs of the country under a so-called constitu- 


tional Government. | , : 
as I understand them, to submit again to the rule of a dictator, 


their cou 


ve ' 
nates and so competent as the late President Diaz. 


Politi- 
cally, the country is, I believe, passing through a period of 
transition, and cries aloud for the help and guidance of some 
Constitutional Power or Powers to tide it over this period, and 
to do for Mexico, with the aid of some equally capable adviser, 


what Lord Cromer and his successors have done for Egypt. 


4s to the operations of our subsidiary companies in Mexico | 


during the past year, I am afraid there is not much I can 
usefully say to you in amplification of the statement contained 
in the directors’ report. The development of the mines has 
been continued during the period of enforced suspension of 
milling operations, with very satisfactory results in each in- 
stance, and, given more peaceful conditions and a consequent 
reinstatement of transportation facilities, all these companies 
are in good shape to resume their normal output, and in the 
case of the Buena Tierra Company to improve on its past 
production. This company, in which many of you are share- 
holders, has recently declared a dividend of 1s per share. 


COPPER POSITION. 


Now a few words to you with regard to copper. Our invest- 
ment to-day in shares and bonds of copper-mining companies 
amounts to £220,129. This is £57,318 more than at the close 


On the other hand, they are not willing, | 
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New York the statistical position of copper at the moment is 
very sound. 


OUTLOOK FOR CURRENT YEAR. 

\What the current year may have in store for us it is *ifficult, 
indeed impossible, to predict. In the matter of Mexico, I have 
endeavoured in my preceding remarks to explain the position 
the moment. In Mexico, however, it is always the unexpected 
that happens, and I am not by any means without hope that 
peace may be restored to that country before long in some manner 
or by some method that we cannot at present foresee. I de- 
voutly hope this may be the case within the ensuing year, for 
I should then feel justified in telling you at our meeting next 
year that more than half our trouble had been overcome. As to 
the outlook for business in other directions, I must beg you to 
excuse me from expressing any opinion at all. So much depends 
on the successful termination of the present conflict. Even, 


| however, in such times as we are passing through now, oppor- 


tunities do come to those who are in a position to take advan- 
tage of them. I think I have shown you to-day that we are in 
this position. We have substantial funds at command, and have 
not any liabilities or other engagements, and you may rest 
assured that we shall be diligent in our efforts to utilise the 


resources of the company to your advantage. In conclusion, the 


| Chairman moved the adoption of the report and accounts. 


Mr J. E. Dudley Ryder seconded the motion, which was, after 
discussion, unanimously agreed to. The formal business was 
next transacted, and a vote of thanks to the Chairman and direc 
tors terminated the proceedings. 


of 1913, and is accounted for by the payment of the final | 


call upon our bonds of the Chile Copper Company and by the 
purchase of 10,000 shares of the Inspiration Copper Company 
of Arizona, which cost us £35,748. More than £200,000 of our 
total investment under this head is in the Chile Copper Com- 
pany, the Greene-Cananea Copper Company in Sonora, Mexico, 
and the Inspiration Copper Company of Arizona I have just 
mentioned to you. Concerning the Chile Copper Company |] 
had a good deal to say to you last year, and there is not any- 
thing I then said that I wish to retract. On the contrary, the 
outlook of that company has improved. I then told you that 
the company estimated it had roundly 200,000,000 tons of ore 
developed suitable for treatment in the works then being erected. 
We are now officially informed that development during the 
past year has increased this available reserve to upwards of 
300,000,000 tons. We are also advised that the management 
hopes to have the reduction works in operation during the 
current half-year, meantime we are receiving 7 per cent. on 
our investment. Greene-Cananea, being situated in Mexico, 
has suffered like our own companies from revolutions and so 
forth, and in consequence has never had an opportunity of 
showing what it could do. The development of this property 
is quite satisfactory, and I am very hopeful that when more 
peaceful conditions ensue it will go a long way towards justify- 
ing the favourable opinions originally expressed with respect to 
its intrinsic and prospective value. 


PROSPECTS OF THE INSPIRATION COPPER COMPANY. 

The Inspiration Copper Company is a newcomer in the copper 
world, and is expected to commence production at an early 
date. The property has been investigated by our Mr Raymond 
and the investment was strongly recommended to us by our 
Mr Foster, who is a director of the Inspiration Company, and 
we are very confident we shall realise a substantial profit on 

investment. The present outlook for copper is, in my 
opinion, very good. The inevitable demoralisation of the 
market resulting from the war was promptly anticipated by 
most of the big producers in the United States by a reduction 
M output of, roundly, so per cent. in August last, and many 
smaller producers had to suspend operations entirely. This re- 
duction in output has apparently taken care of the reduction in 
the demand for the metal during the early months of the war. 
It is true that the absence of the usual statistics leaves us some- 
what in the dark, and as the monthly reports of the Copper 
jroducers’ Association in New York are no longer published it 
socks Possible to say with accuracy what the amount of copper 
= in New York may be at the moment. In fact, any esti- 

es of the position to-day must be largely in the nature of a 
guess. However, I should expect to find that the amount of 
oe tefined copper on hand in New York on December 31st 

€ss than on August rst last. This view is, I think, sup- 
ae advices recently received that the Anaconda mine is 
la Len gely increasing its production of the past few months. 
a the visible supply has only increased by about 2,000 
Since August 1st, so that if I am right in my surmise as to 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into 

the Exchequer from 

Estimate - . 

forthe Apl.1,’14, Apl.1,’13: ~~ R&cErers. — 

Year to to Week Week 

1914-15. Jan.30, Jan. 3l, ending ending 

1915. 1914. Jan. 30, Jan. 31, 

_1915._|_ (1914. 

£ cn. 


Balances in Bxchequer on 
lst April :— £ £ 
Bank of England 4 9,349,052 
Bank of Ireland 1,085,467 940,025... 
10,434,519 6,329,160 as 


30,415,000 29,315,000 
51,368,000 32,597,000 
21,920,000 23,499,000 
6,251,000 7,954,000 


1,020,000 1,180,000 


£ 
5,389,135 


REVENUE. 
Customs... 


Hstate, &c., Duties 
Stamps 


House a : ‘“ i 

come Tax 
ooo S 61,481,000 30,205,900 21,606,000 
Land Value Duties ‘ 350, 251,000 456,000 
Post Office 23,600,000 24,920,000 
Crown Lands 


440,000 430,000 

Receipts from Suez Canal 
Shares and Sundry Loans 1,370,000 817,556 1,542,928 
Miscellaneous 4,000.000 5,143,710 1,982,939 
Revenue 209,206,000 151,611,066 145,482,867 
Total, including Balance 162,045,585 151,812,027 


OTHER RECEIPTS. 


Repayment of Advances for Bullion .. 
Repayment of Advances for Intereston 
Exchequer Bonds under the Capital 

Expenditure (Money) Act, 1904 

For Treasury Bills (net amount) 

For War Stock and War Bonds 

Under Telephone Transfer Act, 1921 .. 

Under Telegraph (Money) Act, 1913 .. 

Under Post Office (London) Railway 
Act, 1913.... fees 

Under Land Registry (New Buildings) 
Act, 1900 

Cunard Loan—Repayment on Account 

of Principal 

Suez Canal Drawn Shares .........+.. 

Temporary Advances :— 

Deficiency . 

Ways Se tse ent 
Bills in - anc 
£6,500,000 in 1913-14) 101,161,000 10,000,000 pee 5 
Total cccccccccccccccccccscsecccce 482,492,917 175,217,551 15,995,108 6,316,063 


2,700,000 850,000 


121,827 
45,850,000 
168,000,000 
2,450,000 
22,000 


121,827 
5,000,000 


3,279,249 


6,000 
10,000 


130,000 
8,428 


2,000,000 


130,000 


12,505 . 8,428 


EXPENDITURE AND OTHER ISSUES, 


Estimate 
forthe Total Issues out of 
| Year | the Exchequer to | 

191415 meet Paym'nts from) -—— Issuzs. ——, 

\(inel'ding Apl.1,'14, Apl.1,’135,, Week Week 

Supple- | to te | ending | ending 

mentary Jan. 30, Jan. 31, | Jan. 0, | Jan. 31, 

Grants). |__ 1915. 1914. |  19)5. 1914. 

£ £ 2 £ £ 

Permanent Charge of Debt, 2C,750,000, 19,153,284 18,988,422, a 


Interest, &c., on War Debt; 3,443,000) 1,068,201 os ee 
Road Improvement Fund ../ 1,545,000) 1,006,782 855,805) a 
Payments to Loca! Taxation 

Accounts, &c, .......6---.| 9,885,000! 6,906,504 7,141,768) 350,000 150,000 
Other Consolidated Fund 

Services | 1,706,000; 1,517,756 1,517,407) 10,167 10,317 
Supply Services ............ 495,288,000) 556,910 619 126,688,186) 16,456,100 3,373,517 

552,617,000386,563,14 155,189,588' 16,816,267 3,533,834 


. ao : | in that country to you in the light of the information I have at 
n if another should arise so familiar with the needs of the | 5 : “ 
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thing to provide for loss on our comparatively small outstand- | 
ings on the Continent, nor have we written off anything for 
depreciation in the value of our investments outside of the 
business. Any losses that seem possible can and will be met 
easily out of our reserve funds. 
















































PROFIT AND DIVIDEND. 


After giving full consideration to the fall in the price of raw 
material, and having valued our stocks on that basis, I am 
pleased to say we have made sufficient profit to pay § per cent. 
on the ordinary shares for the year, and that our stocks are 
healthy, although in some cases they ate rather heavy in 
finished goods, owing to the reasons already explained. 

As regards raw or semi-raw stocks, we, as I told you a year 
ago, considered prices were very dear, and, fortunately, pursued 
an exceedingly cautious buying policy. We purchased sparingly 
all through the year, in spite of great temptation to follow our 
Continental competitors, who bought as if they thought prices 
were absolutely safe. 

THE FUTURE. 

Before proposing the dividend I have generally ventured to 
give some slight forecast of our prospects for the year, but 
under the present circumstances it is quite impossible for me to 
do so. I may tell you, however, that we continue to get an 
average quantity of orders day by day, and are at the present 
moment working full time. Unprecedented difficulties, such as 
the scarcity of dyestuffs, confront us, like other people, and if 
the present war is a long one, this particular difficulty will 
undoubtedly become serious. I now beg to move that the report 
and balance-sheet issued to the shareholders on January 23rd 
be approved and adopted, and that a dividend of 2} per cent. for 
the past half-year, less income-tax, be paid to the ordinary 
shareholders on February gth next. 

Mr. Atkinson seconded the resolution. 

The Chairman invited questions, but none were asked, and 
the resolution was carried without discussicn. 

The Chairman moved, and Mr J. H. Shepherd seconded, the 
re-election of Colonel G. J. J. Hoffmann, V.D., as a director, 
which was agreed to; and Messrs Beevers and Adgie were 
reappointed as auditors. 


VOTES OF THANKS. 


Mr J. R. Buss, of Manchester, moved a vote of thanks to the 
chairman, the directors, and the staff, adding that they had 
conducted the business during a period of terrible anxiety, and 
he did not doubt they would do so with credit in the present 
year. 

The resolution was seconded and carried, and Lord Masham 
briefly thanked the meeting for their appreciation and 
confidence. 





WELFORD AND SONS, LIMITED. 
A LARGER DIVIDEND BUT FOR THE WAR. 


The 28th annual general meeting of the shareholders in 
Welford and Sons, Limited, was held, on the rst inst., at the 
Cannon street Hotel, London, Mr John Welford, J.P. (the 
chairman and managing director), presiding. 

The secretary (Mr Walter J. Hill) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that during the first seven months of the 
year, under peace conditions, their trade was good, with a 
large number of new customers, but during the second period 
of five months they had to contend with panic provision markets, 
and supplies were irregular and uncertain. Naturally, their 
financial situation was affected, as so many of their customers 
commenced curtailment of orders. It was important to main- 
tain the confidence and goodwill of their customers for the 
future, and therefore they had to keep their reta’l prices at a 
considerate figure, as far as possible avoiding fluctuations. To 
this consideration they added the advantages of their high- 
class milk supplies, which were produced under scientific and 


technical control, ensuring the highest quality combined with 
purity. 
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DIVIDEND AND CARRY-FORWARD. 


It was proposed to pay a balance dividend at the rate 
of 6 per cent. per annum, making 6 per cent. for the year, 
leaving £11,379 to be carried forward. They could have paid 
a larger dividend, but they did not know what further claims 
might be made on them in respect of men, horses, and vehicles 
or other items, and they must be in a position with ready cash 
to meet any contingency as well as to reap the advantage of 
cash transactions on their commodities. His agreement with 
the company as managing director expired last Lady Day, and 
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feeling the necessity of being relieved to some extert of the 
strain attached to present-day business, the responsib). duties 
of the managing directorate were taken over by Mr 
and Mr F. R. Welford, but with the shareholders’ CONent 
would have much pleasure in continuing to occupy the Coair of 
the board, and to do what he could in the COMPAL YS dest 
interests. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr F. R. Welford seconded the motion, which was unani. 
mously agreed to. The formal business was next transacted 
and the usual votes of thanks terminated the proceedings, : 





EXPLORATION COMPANY, LIMITED. 
A YEAR OF UNEXAMPLED ANXIETY. 


The annual general meeting of the shareholders in the Ex. 
ploration Company, Limited, was held, on the 3rd inst., at the 
Cannon Street Hotel, London, Mr R. T. Bayliss (the chair. 
man and managing director) presiding. 

The secretary (Mr H. F. Wreford) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman referred to the grievous loss the company had 
sustained by the death of Mr Harry Mosenthal, and, in the 
course of his further remarks, said :—In every respect the year 
1914 has been one of unexampled anxiety to the board, for we 
have not only had to face, in common with all other financial 
institutions, the inevitable disorganisation of business resulting 
from the conflict in which our country is now engaged, but, in 
addition, we have been called upon to contend with conditions 
in Mexico which have deprived us of all income from the 
operations of our subsidiary companies in the Republic and of 
an adequate return upon the other investments we have in that 
country. Under these circumstances I think you will agree 


| that in showing a profit of £28,585 for the period we have 


done as well as, if not better than, might have been expected. 
For this result, however, we are largely indebted to the sale 
of No. 11 Cornhill, which premises, as you have been advised, 
were disposed of in June last at a substantial profit. 


| 

THE ACCOUNTS. 

| Turning to the accounts, I will deal first with profit and 
| General expenditure, £12,342, is slightly less than last 
You will observe, however, that we have this time de. 
| ducted from the total amount the sum of the agency fees re 
[lane since June, when we moved into the new offices in 
| 
| 


loss. 


time. 


Lombard street. We think under the altered conditions this is 
the correct manner of dealing with that item. General expendi- 
ture now includes our office rent, and as the housing of these 
subsidiary companies entails larger accommodation and in- 
creased clerical force, we think that the sum we receive should 
be deducted from our general expenditure. On the other side 
gross profits for the year are £48,138. This includes £27,468, 
being the net profit credited to the sale of No. 11 Cornhill. | 
desire to say that before arriving at that profit we deducted the 
entire expense incurred in the equipment of the new offices and 
the cost of removal from the old premises; so that there is 
not any capital charge in respect of 24 Lombard street. Lool- 
ing next at the balance-sheet, on the liabilities side authorised 
capital remains as before. Sundry creditors, £4,515, represent 
ordinary trade accounts and reservation for income-tax. Profit 
and loss shows that, adding the balance from 1913, £27,825, t 
the amount brought up from profit and loss this year, £28,585 
we carry forward £56,411. We regret exceedingly that, owing 
to the depreciation in sundry investments that must be inevit- 
able under existing conditions, we are precluded from making 
any dividend distribution from this sum. Cash at bankers, 
you will see, stands at the substantial sum of £112,616, or, S8J; 
15 per cent. of the total capital. Owing to this satisfactory 
financial position, and the further fact that the company has 
not any liabilities, we have been able to view the crisis of the 
past year without any concern as to this company’s ability 
weather the storm. 


THE SITUATION IN MEXICO. 


You will expect some remarks from me with regard to the 
Mexican situation. I approach this subject with some hesita- 
tion, for it is one on which those most competent to form an 
express an opinion are very reluctant to make any predictio 
regarding the future. Of the mistakes that have been made 
in the administration and in the interference with the adminis 
tration of Mexico during the past two years one could talk by 
the hour, but it would not serve any good purpose. - 
mistakes have undoubtedly been made, but those who have } 
interests in Mexico and the welfare of the country at reget 
can employ themselves more profitably in lending the weight 
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duit counsel and influence towards a restoration of more settled 

ditions than in criticising the errors of the past. In my 
_—, n, the great mass of the population of Mexico is neither 
om nor do these people want, nor are they competent to 
Sta, the affairs of the country under a so-called constitu- 
‘onal Government. On the other hand, they are not willing, 
oa understand them, to submit again to the rule of a dictator, 
he :f another should arise so familiar with the needs of the 
; untry and so competent as the late President Diaz. Politi- 
ade the country is, I believe, passing through a period of 
transition, and cries aloud for the help and guidance of some 
Constitutional Power or Powers to tide it over this period, and 
to do for Mexico, with the aid of some equally capable adviser, 
what Lord Cromer and his successors have done for Egypt. 
As to the operations of our subsidiary companies in Mexico 
during the past year, I am afraid there is not much I can 
usefully say to you in amplification of the statement contained 
in the directors’ report. The development of the mines has 
been continued during the period of enforced suspension of 
milling operations, with very satisfactory results in each in- 
stance, and, given more peaceful conditions and a consequent 
reinstatement of transportation facilities, all these companies 
are in good shape to resume their normal output, and in the 


case of the Buena Tierra Company to improve on its past | 


production. This company, in which many of you are share- 
holders, has recently declared a dividend of 1s per share. 


COPPER POSITION. 


Now a few words to you with regard to copper. Our invest- 
ment to-day in shares and bonds of copper-mining companies 
amounts to £220,129. This is £57,318 more than at the close 
of 1913, and is accounted for by the payment of the final 
call upon our bonds of the Chile Copper Company and by the 
purchase of 10,000 shares of the Inspiration Copper Company 
of Arizona, which cost us £35,748. More than £200,000 of our 
total investment under this head is in the Chile Copper Com- 
pany, the Greene-Cananea Copper Company in Sonora, Mexico, 
and the Inspiration Copper Company of Arizona I have just 
mentioned to you. Concerning the Chile Copper Company | 
had a good deal to say to you last year, and there is not any- 
thing I then said that I wish to retract. On the contrary, the 
outlook of that company has improved. I then told you that 
the company estimated it had roundly 200,000,000 tons of ore 
developed suitable for treatment in the works then being erected. 
We are now officially informed that development during the 
past year has increased this available reserve to upwards of 
300,000,000 tons. We are also advised that the management 
hopes to have the reduction works in operation during the 
current half-year, meantime we are receiving 7 per cent. on 
our investment. Greene-Cananea, being situated in Mexico, 
has suffered like our own companies from revolutions and so 
forth, and in consequence has never had an opportunity of 
showing what it could do. The development of this property 
is quite satisfactory, and I am very hopeful that when more 
peaceful conditions ensue it will go a long way towards justify- 
ing the favourable opinions originally expressed with respect to 
its intrinsic and prospective value. 


PROSPECTS OF THE INSPIRATION COPPER COMPANY. 

The Inspiration Copper Company is a newcomer in the copper 
world, and is expected to commence production at an early 
date. The property has been investigated by our Mr Raymond 
and the investment was strongly recommended to us by our 
Mr Foster, who is a director of the Inspiration Company, and 
we are very confident we shall realise a substantial profit on 
this investment. The present outlook for copper is, in my 
opimion, very good. The inevitable demoralisation of the 
Market resulting from the war was promptly anticipated by 
most of the big producers in the United States by a reduction 
2 output of, roundly, so per cent. in August last, and many 
oo producers had to suspend operations entirely. This re- 
oo in output has apparently taken care of the reduction in 
oe! for the metal during the early months of the war. 
aie 3 € that the absence of the usual statistics leaves us some- 
Prod = the dark, and as the monthly reports of the Copper 
' ao ee in New York are no longer published it 
ioe ee € to say with accuracy what the amount of copp-r 
tints ot td York may be at the moment. In fact, any esti- 
gues. How Position to-day must be largely in the nature of a 
surplus aoe I should expect to find that the amount of 
Was less than copper on hand in New York on December 31st 
Ported by aoe August rst last. This view is, I think, sup- 
now largel yee recently received that the Anaconda mine is 
In owns its production of the past few months. 
tons since A visible supply has only increased by about 2,000 

Ugust ist, so that if I am right in my surmise as to 





243 


New York the statistical position of copper at the moment is 
very sound. 








OUTLOOK FOR CURRENT YEAR. 

\What the current year may have in store for us it is *ifficult, 
indeed impossible, to predict. In the matter of Mexico, I have 
endeavoured in my preceding remarks to explain the position 
in that country to you in the light of the information I have at 











| 

| the moment. In Mexico, however, it is always the unexpected 

ae happens, and I am not by any means without hope that 
peace may be restored to that country before long in some manner 
or by some method that we cannot at present foresee. I de- 
voutly hope this may be the case within the ensuing year, for 
I should then feel justified in telling you at our meeting next 
year that more than half our trouble had been overcome. As to 
the outlook for business in other directions, I must beg you to 
excuse me from expressing any opinion at all. So much depends 
on the successful termination of the present conflict. Even, 
however, in such times as we are passing through now, oppor- 
tunities do come to those who are in a position to take advan- 
tage of them. I think I have shown you to-day that we are in 
this position. We have substantial funds at command, and have 
not any liabilities or other engagements, and you may rest 

| assured that we shall be diligent in our efforts to utilise the 

resources of the company to your advantage. In conclusion, the 

| Chairman moved the adoption of the report and accounts. 

Mr J. E. Dudley Ryder seconded the motion, which was, after 
discussion, unanimously agreed to. The formal business was 
next transacted, and a vote of thanks to the Chairman and direc- 
tors terminated the proceedings. 

PUBLIC INCOME AND EXPENDITURE. 
REVENUB AND OTHER RECEIPTS. 
7. Total Receipts into ee 
the Exchequer from 

Estimate , R 
forthe Apl.1,°l14, Apl.1,'13/<~ *8°8!P?Ts. —~, 
Year to to Week Week 
1914-15, Jan.30, Jan. 31, ending ending 
1915. 1914. Jan. 30, Jan. 31, 
Balances in Exchequer on ‘ _1915._|_(1914. — 

let April :— £ £ £ z z 

Bank of England ...... ee 9,349,052 5,389,135 “a sie 

Bank of Ireland ........ ee 1,085,467 940,025. ee 

ee 10,434,519 6,329,160 
REVENUE, 

a... setscsininesein 34,950,000 30,415,000 29,315,000 858,000 706,000 
BIRR oc cccccccsccccccscees 38,950,000 31,568,00C 32,597,000 683,000 690,000 
Hstate, &c., Duties ........ 27,770,000 21,920,000 23,499,000 579,000 590,300 
GOAMS ..ccrccceccecceccees 7,575, 6,251,000 7,954,000 112,000 184,000 
Cand Tax .....ccccccccces 1 ‘ 
Gouse Duty ....... oD } 2,700,000. 1,020,000 1,180,000 210,000 220,000 
Property & Income Tax & 

BeST TOR. oc cccccecccces 61,481,000 30,205,000 21,606,000 4,029,000 2,891,000 
Land Value Duties ........ 350,000 231,000 456,000 30,000 50,000 
EN nadedaanedsenese 29,550,000 23,600,000 24,920,000 250,000 300,000 
Grown Lands .... ......-.. 50,000 440,000 430,000 “< as 
Receipts from Suez Canal : 

Shares and Sundry Loans 1,370,000 817,356 1,542,928 a aid 
Miscellaneous ..........-. 4,000.C00 5,143,710 1,982,939 107,000 54,808 

Ni ccnceses. 20s. 209,206,000 151,611,066 145,482,867 6,858,000 5,685,808 

Total, including Balance .......... 162,045,585 151,812,027 

OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 2,700,000 850,000 50,000 Ps 
Repayment of Advances for Interest on 

Exchequer Bonds under the Capital 

Expenditure (Money) Act, eeeéea 121,827 121,827 72,603 121,827 
For Treasury Bills (net amount) ...... 45,850,000 5,000,000 ee ne 
For War Stock and War Bonds ...... 168,000,000 «a 7,000,000 os 
Under Telephone Transfer Act, 1911 .. ee 3,279,249 a 500,000 
Under Telegraph (Money) Act, 1913 .. 2,450,000 ée es 
Under Post Office (London) Railway 

Act, 1915.06 oi 22,000 6000 .. 

Under Land Registry (New Buildings) 

Act, 1900 ta geeseene ens ress ee: 10,000 
Cunard Loan—Repayment on Accoun 
of Principal ........ccsccccecesecees 130,000 130,000 as es 
Suez Canal! Drawn Shares ............ 12,505 8,428 12,505 8,428 
Temporary Advances :— 

Deficiency ...0.cccceses: tee ceeeecers 2,000,000 

Ways and Ee ani 

Bills £38,500, in -15 anc 

£6,500,000 im 1913-14) ........---0-- 101,161,000 10,000,000... | saad 

Total .n.ccccccccccscccccccsssceses 482,492,917 175,217,551 15,995,108 6,316,063 

EXPENDITURE AND OTHER ISSUES, 
i “Estimate) ee 
forthe Total Issues out of 
| Year | the Exchequer to | 
| 191415 meet Paym'nts from) —— Issvuzs, —~, 
((inel'ding Api.1,'14, Api.1,°13,, Week | Week 
Supple-| to | te | ending | ending 
mentary Jan. 30, Jan. 31, | Jan. , | Jan. 31, 
Grants). | 1915, 1914. |_(1915. 1914. 
aoe — st. oe ag 
Permanent Charge of Debt, 2C,750,000, 19,153,284 18,988,422) me 
Interest, &c., on War Debt) 3,443,000} 1,068,201) oe | 
Road Improvement Fund .. 1,545,000) 1,006,782 855,806, 
Payments to Loca! Taxation i | 

Accounts, &c, ......++.-..| 9,885, 000| 6,906,504 7,141,768; 350,000 150,000 
Other Consolidated Fund 
Services ..... eoccccccacece | 1,706,000; 1,517,756 1,517,407 10,167 10,317 

Supply Services ...... +ee++ + 495,288,000) 556,910 619 126,688,186) 16,456,100 3,375,517 


sisi Expenditure .......... 532,617,000586,563,14 155,189,588' 16,816,267 3,533,834 
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— iain we mssentsasachiipeteanengenitinatieemnansnns en 
OTHER ISSUES, 
For Advances for Bullion 925, 950,000 100,00 «.. BANKING DEPARTMENT. 


For Advances for Interest on Ex £ £ 
chequer Bonds under the Capital | Provr s’ capital.. 14,553,000 Government sec : 
Expenditure (Money) Act, 1904 .. 82 121,827 os ++ Rest P ietors’ P 3, 548, 381 Other sec oe . urities 21 324 358 

U nde Telep! ione Transfer Act, 1911.. - 3,279,249 ea 500,000 2) securitie 


8 ++ +-108,088°7 
Under Telegraph (Money) Act, 1913 .. Public deposits* ecce 38, 611, "418 Notes $686'060606%% 50'138'399 
Under Post Office (London) Railway 


3 939% ‘ he 
Act, 1913 ) wan 6,000 75.000 . Other deposits ..... 123,936,641 Gold and silver coin io 
totem Kaen Sheaietee ties Mathias Seven-day and other 
Under Lend Registry (New Buildings : . 
t, 1: i 10,000 : aa DING ccc ssauccedous 35,293 
Old Sinking Fund, 1907-8, “g ue a under r a 
Section 9 of the Finance Act, 1908. 86,000 24, 30,000 180,684,735 180,684,733 
Old Sinking Fund, 1910-11 :— + i ¢ B aque ings Banks, © j 
Issued under the Finance Act,1911:— Including Exchequer, Savings Banks, Commissioners of Nation 


; t al Debt, and 
: , i Dividend Ace ts. ' 
Section 16 (1) (5) 5Y 88,500 a oe a eee 
Section 16 (1) (c 


(c) 5,000 oe ee si Dated February 4, 1915 J. G. NAIRNE, Chief Cashier 
Old Sinking Fund, 1911-12: : 


issu d under the , Anglo- Persian The following were the changes inthe principal accounts whep 
il ompany equisition of . 

| C Japital) ROTO ccccsasvansccsees) SRS a a ro compared with last week :— 

ao | 

| 


annem 


—_ ee end 
mn geacmpomeny reser 


PERLE CLIT OLE ee LN ae a ate 


u an Repayment Issued 
t ken debt under the Cunard | 
Agreement (Money) Act, 190 130,000 130,000 i 

1. } 


Increase, 


— 


ear inen | Circulation (excluding 7-day and other bills) 
lempore Advi ’ 
Deficiency....... Public deposits 
Waysand Means (including asury | Other deposits 
Bills £1,0060,000 in 1S, and 


2,000,005 


nt wmmamnecmreel 


yt "| 66.621.000 7,000.00 000.000 Government securities 
£5,500,000 in 1913-14) ........ 5,62 7,000,000 2,000, : 
£3,500,000 in 1 \4 : ) 000 7,00 ,000,0 | Other securities 


448,936,973 168,861,164 19, 15,267 4,063,654 a calles cele nae al al fa ‘ 


Balances in Eizchequer:— Jan. 30,15 Jan 51,°14 Ine orDec for Week | Rest 
Bank of England .| 352,8°%,606 3,894,706 —4,917,058 + 2184453 | 
Bank of Ireland 660,338 461.66] 105 101 & G7.T16 | RROBOTVO. .ccccccccccccccsccvcccccececccecee ecceces 
33,555.944 4,356,367 —5,022,159 + 2252229 | 


PN et a ee he eer 
eee 


CURRENCY NOTES ACCOUNT. 
Treasury Bills outstanding on January 30, 1915:— 
Bills issued by Public : 009, | 
Bills otherwise issuec¢ : | Advances to— Redemption 
i - anvil 
Notes 5 . aie 
On ae 20, 1913, Exchequer Bonds for £380,000 were aa a ‘under the | Date. Out = oy el oo > 
2 Transfer Act, 1911, in part payment of the pu 
ephone Company's undertaking. This t 
r in the above statement as it did not involve 


ice 


rchase money of the | standing Z 
ransaction does not | OS rt . " & 
any Exchequer receipt or | ” 


7 
~ 


Balatr 
at Bank 


Treasury, February 1, 1915 + t 2 2 P| & £ 
E . Oct. 28 31,366,6905 .. 265,000 1,900,000 9,500,000 30 315,923,546 5,778,1445 
Nov. 4 32,934,442 e 354,000 1,600,000 10500000 51°9 15,925,546 6,576,866 
11 33,678,952 ee 244,000 700,000 11500000 34°115,925546 1,311,406 
18 33,890,384 244,090 700,000 12500000 36°86 15,925,546 6572838 
TO READERS AND CORRESPONDENTS. 25 34,1354,482'5 ee 239,000 700,000 13500000 39°6 13,925,546 5,771,9365 
The Ed f th cbs Dec. 2 34,501,386 ee 219,000 600 000 14500000 42°0 13,925,546 5,258,840 
e Editor of the Economist cannot undertake to return rejected 9 355235805 . 219.000 600,000 15500000 43°7 16,925.46 2.28103 § 
communicatio i] “ndeav ) so 16 36,082,489'5 on 163,006 600,000 16500000 45°7 16,925,546 1,889, 
1 ati ns, but will endeavour to do so if they are 23 38463 267 oe 169,000 600,020 7500000 45°5 16.925.546 3.270721 
accompanied by a stamped and addressed envelope. | 30 38,478,164 us 169,000 600,000 18500000 48°1 9,975,546 9,285,618 
‘ . s : t $7,971,113 “e 164,000 200,000 19500000 514 14,925,546 5,183,567 
Communications must be authenticated by the name of the writer. 3 37,205,0795 ~=tg. «s 154,000. 200,000 20500000 55°1 14,925,546 1,927,535 
: 20 360268415 .. 154,000 .. 21500000 59° 713,925,546  449,295°5 
27 35,409,143 a 154,000, .. 22500000 65°611,925,546 31,597 


of 
England 


j 


i 
Ee 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Keserve and 
Rate of Discount tor three months ended February 3, 1915:— 


& Gold = 
: © © in from Circulation ——— ; 
Date Coin and Abroad, out (excluding 


i . > Deposits Banking Reserve. 
~ ~ ~ ~ ™~ ™ I . 4 ’ + 
FOR SPECIAL TERMS FOR ullion. for Export, Bank Pos Depart 
UND ER - AV ERAGE LIVES 1914. £ £ an £ £ £ 
_— Nov. 11 69,280,923 99,000 in 35,519,030 15,653,164 122,095,456 52,211, 893 33g 5 


barmarked, ment. 
16 72,570,142 3,007,000 in 35,313,410 165621026 125,704,195 55,706,732 4 — 
Apply to—A. D. BESANT (General Manager), . 25 12,222,932 $77,000 out 35,514,865 175154571 137,601,427 Sb.s 8,06) 3ig- 
: , 1 i e@. 271,409,677 408,000 in 35,926,730 180548003 144,411,C95 55,932, 
Clerical, Medical and General Life Assurance Society, 971452773. 125,000 out. 35°751'370 165906379 129°559 651 54,151,403 
15 St. James’s Square, Pall Mall, London, S.W. 16 72,414,101 1,467,000 in 35,591,935 165904155 128,450,518 25,272,160 
23 70,378,404 626,000 out 36,220,050 152864692 118,099,572 52,608,554 
191502 04951610 1,219,000 out, 56,159,180 154967891 121,045,658 51, 804,430 
Jid. | 
5 “ Jan, 668,848,193 969,000 out 35,876,575 157157172 123,732,215 51,421,918 
TH Ee 13 69,360,894 173,000 out 35,174,625 160887992 126,269,005 52,636,269 


A i = tare 37,000 in 34,767,275 163873162 128, ten = ry Th 

69,166,117 810,000 out 34,704,540 164987312 130,1 2 5 
OocEe 4a RI ce dent and Feb. 5 67,648,582 119,000 out 54,826,925 162548059 129,415, 076 51,271,657 . 
Guarantee Corporation, Ltd. 


la ao Subjoined is our usual table, aflording a comparative view of the 
ASSETS “ os owe 23,000,000. Bank Returns, the Bank Rate of Discount, the Price of Consols: 


CLAIMS PAID . .... #£12,500,000. the Price of Wheat, and the Leading Exchanges during a period of 
Accident insurance of ail kinds. three years corresponding with the present date as well as ten yeals 
| Employers’ Liability. Fidelity Guarantees. back hie og 
Fire and Burglary. ack, VIS. :— 
| Public Liability. Motor Car. Excess Bad Debt. — 
Soller and Lift insurance. 


Executorships and Trusteeships. At corresponding date | Feb. 1, Feb. 7, | Feb. 5, Feb. 4, | Feb. 
Head Office— 


with the present week, 190. | 1912. | 1913. | me. 1915. 
| MOORGATE STREET, LONDON, E.C. 


% of Reserve 
to Liabilities | 
=® | Bank Rate. 


ae 


| 


Circulation (excluding o.. baiae £ 
Bank post bills) ........ 27,588,165 27,959,205 28,068,365 28,459,095 samhes 
Public deposits ..........| 7,421,161 18,223,964 18,266,092 10,722,0.8 S#,611,4i8 
Other deposits.......... »» 42,640,571 37,305,767 38,238,051 51, (795 690 12593664 
att ts Gazette. Government securities... 16,508,041 14,870,184. 23,035,483 11,256,998 21,524,388 
Other securities 25,471,399 29,327,784 34,986,378 35,992,752 108,088,7 
oe oe Reserve of notes and coin 26,402/665 29,402,701 26,575,802 33,366,041 51,271,657 


Coin and bullion 35,510,830 38,891,906 36,191,667 45,505,156 67 
Proportion of reserve to 


BANK OP ENGLAND. liabilities . 528% | 53% | 47 53A% 


Bank rate of discount .... 5% 34% 5 
Accounrs pursuant to the Act 7 and 8 Victoria, cap, 32, for the eer «nasal ape bills = 24 4! iS 
week ended Wednesday, February 3, 1915. Price of silver per on... _ 384d me es 
Average price of wheat.... 30s 6d | 338 8d 31s 2. 
IS8UEZ DEPARTMENT. Exchange on Paris (short) aaah -183 


— Amsterdam (short)... | Ig dels a 3 ata a 12.1818 
£ £ — Hamburg (3 mentee 20. Wy 20.75 20.65-67 244,400 
Notes issued ........ 84,965,815 Government debt.... 11 015,100 ee ee 308000 510,818,000 386,181,000 442,414,090 
Other securities .... 7 434, 900} The amount of the “other deposits "’ compared with the “other 
Gold coin and bullion 66,515,815 | securities," showed in 1905 an excess of £17,169,172; in 1912 88 
84,965,815 | excess of £11,103,820; im 1913 an excess of £3,251,673) ™ 


_ seman ihre 


39 


a, «ital aenanctenan tap anitnc aie a 


cgegprses: tee CNS 


84,965,815 
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sn: 1914 an excess of £15,500,935- In 
£15,547:923- 


THE ECONOMIST. 





1915 there is an excess 0 


BANKERS’ CLEARING RETURNS. 


Th 
of bills and cheques 


Special day 


or decrease to date in each case :— 


cleared at the 


Weeks Ending Town Clearing. 





=e 12 158 423,000 

January 1 ¥0 Docs 9 eve OTT 846000 

cout Saseenmeptentnge 180,980,000 

i tneenstiinatd 145,545,000 

| Be teenrssasenses 35,790,000 

1915 

181,373,000 

| January & -oees-e-es7"7"")  goa'a0,000 

Ts cnaaniadl 205,433,000 

hare necmersetae et 215,953,000 

| BTL) B gbedesevoceeions 216,538,000 

Total, 1915 1,022,053,000 
TE aii oes 022,053, 

eats total 1914 .. 1,591,922,000 

Increase or Decrease inf — 569,869,000 

TOUS. .ccccccvccccccerers ( = 35 79 % 

arose total in 1914 ......-. 13,294,584,000 

— 1913 aie tbansindied 15 046,923,000 

Increase or Decrease in | — 1,752,339,000 

IS enchadessantee | =o 16% 


e following figures from the official returns show the amount 


Bankers’ Clearing house: 


s are given separately, together with the total increas 


Country 


Clearing. Total, 
£ £ 

1,295,142,000 14,051,565,000 
293,971,000 205,817,000 
25,580,000 206,560,000 
17,559,000 162,904,000 
4,412,000 40,202,000 
27,067,000 208,440,000 
29,128,000 251,898,000 
50,262,000 255,701,000 
26,715,000 242,646,000 
27,889,000 244,427,000 
141,069,000 1,163,112,000 
144,608,000 1,7.56,530,000 
— 3,549,000 — 575,418,000 

= 245% = 35302 % 
1,370,464,000 14,666,048,000 
1,389,481 ,000 16,436,404 ,000 
19,017,000 — 1,771,556,000 
= 37% ‘= 108% 


SpecraL Days. 


Stock Exchange Pay Days. 





| Date. Date. 
| 1914 £ 1914, 
{| Jan, 1 to May 2 886,217,000 Feb, 4 
June Ll..sesesees 73,015,000 Mar. 2 
Be ccccccces 84,137,000 April 1 
July 10. 38,855,000 May 6 
j Dikedavesoes 102,528,000 June 2 
Nov. 18. 42,696,000 July i 
Be Begocaveces 56,648,000 Nov. §& 
epeeeeees ) },881,000 Dee ] 
| eGieks 44,641,000 1915. 
1915, Jan, 6 
i tT haniseees 58,196,000 Feb. 3 
j as $7,200,000 
Total, 1915 ...... 75,396,000' ., 
Corresponding 
total, 1914.... 209,617,000 ms 
or Dec, ( 134,221,000 ae -_ 


1915 .... | 


Gross total in 19)4 
ED ce6c0eee 
Inc. or Dec, { — 
in 1914 ....] ; 


64°05 % ee Po 


1,481,780,000 ee 
2,082,031 ,00O ee 
690,251,000 ee _ 


16°69 % ee = 


* The fourth fell on 
PROVINCIAL CLEARIN 


elieitisaeeetensee 1915, 
EANCHESTER~— | £ 


Jan. 1 to Jan. 23 ......; 19,783,000 
Week ending Jan. 30.. 5,679,500 


Total to date........ 25,462,500 
LIVERPOOL— 


Jan. 1 to Jan. 23...... 19,105,000 
Week ending Jan, 30 ., 4,322,100 
Total to date........ 23,427,100 


UREINGHAM~— 
Jan. 1 to Jan. 23. 


veeee 5.96 
Week ending Jan. 30 .. ett 


1,273,490 
Total to date........ 7,241,100 
MEWCASTLE-ON-TYNE- 

Yen. 1 to Jan. 23...... 3,921,000 
eek ending Jan. 30... 1,021,000 
Total to date........ 4,942,000 

BRigTo1L~ 
Jan. 1 to Jan. 23 . 
yan. 23...... 2,551,000 

Week ending Jan. 30 . ; 750,000 
Total to date........ 3,301,000 

; yb 
an. 1 to Jan. a 1,503 

Week ending Jan. 30 .,| "303/000 
Total to date 

teeeeses 1,807,600 
*TINoHAy— 
Jan. 1 to Jan iewnes 1,430,100 


ending Jan. 30...  '302,600 


Total to date........' 1,732,700 _ 


Consols Pay Days. 


**Fourths '’ of the 


Month. 
Date. 
£ 1914, : 
73,736,000 May 4 61,850,000 
82,760,000 June 4 45,555,000 
74,385,000 July 4 65,375,000 
55,875,000 Aug. 4 BankHoliday 
74,325,000 Sept. 4 24,529,000 
97,568,000 Oct. *3 40,449,000 
42,696,000 Nov. 4 35,551,000 
36,648,000 Dec. 4 56,425,000 
1915. 
37,627,000 Jan, 4 42,559,000 
44,555,000 
81,982,000 ee 42,559,000 
133,057,000 see 56,191,000 
51,075,000 es — 13,652,000 
33°40 %& ee = 24°26% 


515,566,000 ee 612,526,000 


781,892,000 ee 662,288,000 
266,526,000 * ' 49,76 2,000 
34°06 % ee 


751 % 


Sunday. 


G RETURNS. 


1914. | Ine. er Deo, 
a | £ | % 
24,898,200 —5,115,909 20°55 
_ 7,464,900 —1,785,400 23-92 
52,365,800 —6,901,300 2)-39 
20,927,900 —1,822,900 8-7] 
5,645,000 —1,522,900 23-43 
26,572,900 —3,145,800 11-84 
6,592,100 624,400 9-47 
1,530,200. 256.800 1678 
8,122,300 -— 881,200 10-85 
4,146,100 — 225,100 5-43 
1,270,000 249,000 19-61 
5,416,100 — 474,100 8-75 
2,816,000 — 265,000 9:4 
; 807,000-—- 57,000 7-0 
5,623,000 — 322,000 9:0 
1,272,800 + 230,800 18-13 

246,500 + 57,700 23-43 


1,519,100 + 288,500 1899 


1,709,700\— 279,600 16-35 
375,200 — 72,600, 19:35 


2,084,900 -— 352,200' 16:89 


245 


POREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
or Decrease. 


| Jan. 28, | July 30, | Jan 29, 
1915, 1914. 1914 Toast { 
7 Return, |#st Year. 
ASSETS, z £ £ £ £ 


Gold 169,752,000} 165,654,00C 141,318,000 + 3,698,000! + 28,034,000 
: Silver.| 14,635,000} 25,015,000! 25,645,000) ~ 10,580,000) ~ 11,012,000 
omen and advances.| 38,908,000/128,119,000 96 101,000) —89,211,000! 57,193,000 

JIABILITIES. 


NOD dina scnscdongecdus 418,941,000) 267,327,000 ' 235,757,000) + 151614000! + 183184000 


Coin and bullion 


Government deposits ..| 2,823,000! 15,303,000) 7,749,000 —12,480,000|_ 4,926,000 
Private deposits........ 95,150,000! 37,905,000 30,241,000: + 55,227,000! + 62,889,000 
BANK OF ITALY. 

Dec. 31, | Dec. 20, | Dee. 31, Last Last 
1914, 1914, 1913, Week. Year, 

ASSETS, £ £ o £ £ 
ere 52,055,000 50,661,000 48,556,000 + 1,374,000 + 3,499,000 
Inland Deicsecdcsonenees 28,255,000 27,472,000 20159,000 + 761,000 +8,074,000 
eee 5,485,000 3,470,000 2909,000 4 15,000 + 574,000 
PONE oécedsentedsce 6,048,000 4,469,000 5,042,000 + 1,579,000 + 1,006,000 
Government securities .. 8,184,000 8,209,000 8,716,900 — 25,000 — 562,000 

LALABILITIES 
Note circulation ........ 86,498,000 84,470,000 70,577,000 + 2,028,000 + 15921000 
eee 20,344,000 19,578,000 7,934,000 + 766,000 + 12410000 
SWISS NATIONAL BANK. 
Jan.23, | Jan. 15, Jan. 25, Last 

1915, 1915, 1914, Week. Gast Year. 

ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 9,416,000 9,418,500 6,821.00 2.000 + 2,595,000 
. Silver 1,108,000 1,054,000 321,900 4 54,000 4 147,000 
Darlehens-Kassenschein. 1,300,000 1,302,000 2,000 + 1,300,000 
Discounts andadvances. 6,485,000 7,885,000 4,561,000 1,400,000 + 1,922,000 

LIABILITIES, 

Notes in circulation .... 16,134,000 16,401,000 10,475,000 — 267,000 + 5,659,000 
SIE 6 cc cndenanc 2,202,000 3,520,000 2,041,000 1,518,000 + 161,000 
BANK OF SPAIN, 

Jan. 30, Jan. 22, Jan. 31, Last 
1915, 1915 1914 Week, LastYear. 
ASsETs, £ £ £ & £ 
Ma a) 25.258,00C 23,245,000 19,569,000 + 15,000 + 5,889,000 
DE csdasedabeessducee 28,859,000 28,639,000 28,854,000 +4 200,000 — 15,000 
Loans and discounts .... 35,049,000 54,708,000 36,200,000 + 341,000 —1,151,000 
Spanish 4% stock........ 15,777,000 13,777,000 13,777,000 ‘al “se 
Treasury bills, obliga- 
Gs WM cicancecdecce 6,000,000 6,000,000 6,000,000 
LIABILITIES. 
Circulation...... «- eees 79,557,000 79,452,000 77,145,000 65,000 + 2,224,000 
Deposits and current 
SSCOUMED ccc ccsessciees 24,826,000 25,624,000 19,087,000— 798,000 +5,759,000 
BANK OF SWEDEN, 
dan. 25, Jan. Lb, Jan. 24, last 
1915, 1915, 1914 Week, Last Year. 
ASSETS. 7 s £ £ £ 
GOS .ccccccccecccccceses 6,052,000 6,052,0 5,741,000 ae + 291,000 
Baiance abroad and 
foreign bills .......... 2,745,000 2,729,000 5,511,000 + 16,000 — 2,566,000 
Swedish and foreign 
Government securities 1,582,000 1,475,000 1,575,000'+ 107,000 + 7,000 
Discounts and loans . 8,857,000 9,365,000 6,725,000|;— 508,000 + 2,154,000 
LIABILITIES 
Notes in circulation 14,371,000 14,836,000 10,778,000'—~ 465,000 + 3,595,000 
Deposits at notice ....... 4,995,000 5,102,000 4,861,000'— 109,000 + 152,000 
NETHERLANDS BANK. 
Jan. 50, Jan, 25, Jan, 51, Last 
1915. i915 1914 Week. Last Year. 
AssEeTs. £ £ £ a , 
Coin and builion—Gold..| 19,704,000 19,842,000 12,625,000 — 178 900 + 7,081,000 
Silver 143,000 152,000 $54,000 9,000 — 711,000 


Discounts and advances 23,575,000 23,215,000 15,876,000 + 362,000 + 9,701,000 


LIABILITIES 


Notes in circulation 41,023,000 40,088,000 26,286,000 + 935,000 + 14,737,000 


Deposits ....cccccccccess 2,416,000 3,017,000 548,000 601,003 + 2,068,000 
AUSTRU-HUNGARIAN BANK. 
July 25, July 15, July 25, last 

1914. 1914, 1913. Week, Last Year, 

‘bullion 7 1,966,000 50,379,000 — 388,000 + _ 999,00¢ 

d ballix n—Gold..| 51,578,000 51,966,000 505 IA - OBB, + VOU 

er ~ Siieen. 12,140,000 12,066,000 10,795,000 + 74,000 + 1,347,000 
Discounts, advances, &c.| 39,765,000 40,145,000 42,025,000 — 378,000 — 2,260,000 


LIABILITIES 


Clvoulatlo®. .cccccccsecece 88,740,000 90,517,000 91,360,000 1,777,000 2.620.000 
NEW YORK ASSOCIATED BANKS. 
Jan. W, Jan. 25, Jan, 51, Last 

1915. 1915 1914 Week. Last Year. 
Assets. £ z £ £ 


* Reserve, own vaults 73,642,000 71088000 | 79156000 ( + 2,554,000 | 


Do. Fed. Res. Bank 21,598,000 22506000 + ;, 2 44.00% 758 000 + 6,170,000 
Do. other dep'tories 6,370,000 6,366,000 } ” >| + — 4,000 ¥ 
Loans and discounts 444,326,000 441,900,000 599,154,000 + 2,426 000 + 45,192,000 
LIABILITIES, 
Circulation.......+-- 8,366,000 8,560,000 8,728,000 -  194,000—~ 562,000 


Net deposits (inc. U.S. 
Govern. deposits). . 


RESERVE (aggregate) 
Legal reserve 


4,260,000 + 56,640,000 
1,798,000 + 6,168,000 


439,572,000 435,512,000 582,942,000 


co 
101,558,000 99,760,000 95,390,000) + 
72,812,000 72,102,000 87,482,000 + 710,000 — 14,670,000 
7,908,000 + 1,088,000 + 20,858,000 


teserve was divided into “ Specie "’ 


28,746,000 27,658,000 


* Prior to November 21, 1914, the 
‘* hegal Wenders." 


and 
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BANK OF RUSSIA. BANK OF NORWAY. 


eet aed ’ Jan. 22, | Jan. 15, | Jan. 22, 















































































































Last 
1915. | 1915. | 1914, 
Jan. 8/21, Jan. 1/14 Jan.8/21, Last +14. veer, duties , a a vem. {Last Year, 
1915, 1915, , 1914. Week. 2.305 
pues, £ £ £ £ £ OEE cincscaskccas eseeees, 2,505,000) 2,287,000 2,588,000 + 18,900 — 283,000 

BONE ocnrscasogsosoeenees 155,811,000 155,825,000 151,809,000 —_ 14,000 + 4,002,000 | Balanee | abroad and |. 

Balance abroad 15,385,000 17,006,900 16 671,000 —1,621,000 — 1,286,000 foreign bills eoccee eecece | ’ »' 1,666,000 1,587,000 + 49,000 + 128,000 

Bilver and subsidiary coin} 4,598,000 4,525,000 6,297,000 + 75,000 — 1,699,000 | Foreign Government se) |} ‘ 

Securities and short loans| 59,460,000 60,969,000 56,482,000 —1,509,00C + 2,978,000 | _ curities ............+44 ae 000 486,000 — 15,000 + gag 

Treasury Bonds ....... 63,984,000 65,667,000 iin ee ee a wane ona 6,257,000 6,445,000 3,726,000 — 188,000 + 2,531,009 

4 ’ ’ a ,450,000 + 2, ’ : . — 

oo eee te 49,252,000 60,702,000 46 . Notes in circulation...... 6,754,000 6,771,000 5,357,000 — 17,000 4 1,397,000 
NE icninshataceusaen 14,048,000 14 692,000 10,501,000 — 644,000 + 3,547,000 Deposits at notice........ 1,244,000 _ 1,296,000 512,000 — _52,000'+ "732.999 
iscellaneous .......... } 14,287,000 10,915,000 11,157, + 3,374,000 + 3,150, : 

RENE, onann- nn: IMPERIAL BANK OF GERMANY. 
and treasuries ........ 58,086,000 36,034,000 __ ss 4 2,052,000 + 58,086,000 —-~-~*«| dan, 30, ) Jan. 23, | Jan. 30, | Lest 

414,911,000 416,331,000 299,625,000 —1,420,000 + 115286000 anes — | = = | Week. |Last Year, 
LIABILITIES, —- —_—_—_ — eee ame omnes ; 

Notes in circulation ... .}300,295,000 303,051,000 163,300,000 — 2,756,000 + 136995000 _. a cae ei We isasemo = oie ee 

Se. a a a “° Treasury notes.......... | 13.274,000 16,197,000 3,126 000 —2,923,000 + 10,148.a09 

peecounts --.-...--..---| 81,432,000 79,654,000 59,338,000 + 1,778,000 + 22,094,000 SRS eS SD. ee ee + $24,000 + 1468009 

ease eneeereee ’ y ’ ? Y ’ ’ V " ’ LITIES. } 

Treasury account ...... 21,789,000 22,968,000 60,901,000 —1,179,000 — 39,112.00 | 044, in eirenlation 232,929,000 224,184,000 102,639,000 +8,745,000 
, - | eeee IZ, ’ i + 

Halances due tbranches| 7%) 598000 5,646,000 + 757,000 + 2,289,000 | Current accounts......... 72,631,000 81,229,000 54,979,000 — 8,598,000 + 37454,00) 
and treasuries ........ oi ee 6,940,000 in — 6,940,000 The Reiehsbank has been — of - obligation to convert its notes 

= —— | nto gold. 
414,911,000 416,331,000 299,625,000 + 1.420.900 + 115286000 | 
CET TER Te NATIONAL BANK OF BELGIUM. 
NATIONAL BANK OF DENMARK. Aug.6, , July 50, , Aug.7, ; Last 
Dec. 31, Nov. 30, Dee. 3l,, Last | Going Idand silver) aot se | e | we | GE — 
c. ‘ . ’ “Ce ’ 4 | Uo goidands t | E 
‘ — -~* — —— Last oe | bullion .........0006 coe] ooo ae aan po payee + 3,272,000 + 3,756,000 
SS8ETS. i ccccceee Ny , ’ 

Money and bullion wwoves — oo 4,413,000 + 172,000 + 875,000 Other toes el 1,380,000 33,483, 835,000 + 7,897,000 + 13,545,000 

In foreign State banks .. r +432, e — 1,441,000 — 9,000 | Notes in circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 +12,40,00 

$c Bweee 651, 14 D 414, i ’ » ’ } 

Debtors abroad ---.... 265,000 11186000 "680.000 + 878,000,4 18gioo0 | CBPFEBERecounts........ 6.265000 _4,969,000'_4/666,000 + 1,299,000 + LSinom 

BOCURIOS cc cccecccccess 669,000 669,900 572,000 = + 97,000 | Inthe above tables the Russian rouble is converted at 2s; the Reichsmark 

LIABILITIES. | is converted at is; the Austrian crown at 10d; the Dutch florin at 1s 84, the 

Circulation ..........- 11,479,000 11,727,000 8,420,000 — 248,000 + 3,059,000 | Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 

Deposits and current | and the franc, lira, and peseta at 25 per £. American currency is reduced inw 
ROOCUNEE 6 os ccnesees ses 663,000 242,009 383,000 + 421,000 + 280,000 


English money at 4s per dollar. 
RAILWAY TRAFFIC RETURNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 


Name. | Period. Ending | 






















































| ; SS a c 
| Gross. ww = Mi Net. Ine. or Dec. Name. | Period. [Ending| Gross. Inc. or Dec.| Net. 
aaecansinemnnatcianoccenansatasts] wenssimsimtes Insnnanisiaisaial —— | ——_____ a | 
1 a 50 a0.008 113,000 a a “A 000 a ik Cees nae faust 
mn Nov. 7, — 113, 7, ~ OC ” ' 
Alabama Gt. Southern®{ |} Tinths 30, 2,054,000 |— 280,000 | _ 444,000|~ 159,000 | Camadian Northern® ..{| Lmnth |Dec. 3) 1,329,100) — , 925.900) 4251 
Atchison, Top.,& 8. Fe. {| }™nth 30) 10,102,000 |+ | 317,000 | 3,262,004 172,000 | sais | Lmunth |Nov. 30] 8,057,000) — 5,350,000 _2'664,000 
’ , someon = ras ey 16,821,000}+ 2,121,000 | Canadian Pacific® .... | 5 mnths! | 48,494,000) —14978,000! 17.¢78,000 
. 5 mnt 541,000 |— 765,000 | 546,000; 443,000 "350; — 650! 85'150 
Atlantic Coast Line A 5 mnths 30, 11,935,000 |— 1,890,000 | 1,435,000|— 1,370,000 | Grand Trunk System* It = 30 25,367'000) Sere s0] £1. 00n 880 
Baltimore and Onio* ..{ | }muth SO gebT2.CO8 I— 2 196,000 | 1,574,0001+ 46,000 « Lmunth |Oct. 31| '905,600] + 84,200) "262.0 
— = a See | 11,205,000|— 1,036,000 | Mexican Railway® ....4| 4™mntp 3] 3,405,20c| + 7,20¢| 1 
. mnth | »881,00C |— 194,000 | 706,000»: 232,000 : e20'410| . * BOK 7 
Chesapeake and Ohio. { Smnths| 30) 16,583,000 |+ 801,000 | 4,901,000|— 235,000 | National of Mexico® ..{|1mmth jJune | 1,569,610) = 526,607! esell 
Chicago & N. Western { Imnth | 30} 6,202,000 |— 893,000 | 1,228,000/ 602,000 | ———— poe Senha aaah neipgaeete Rossin 
cago s NX. **\! 5 mnths! 50} 37,925,000 |— 2,001,000 | 10,541,000/— 1,180,000 *N 
Chic., Burl, & Quincy .{| 1 mnth \Oct. 31) 8,979,000 |— "373,000 | 3,659,0001— "178,000 et earnings before deducting taxes. 
“ “ . ‘mathe a eee j—1 Hye } 13,3:3,00C}— 123,000 
math ,874, — 644,000 »J00}— 95, 
Chicago, Mil.,& St Paul* émnth s 31 128 00 3 165,00 ease oo ; ie INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
mnth |Nov. 30| ,000 |\— 57,000 | 119,000; 28,000 
Cuba Railroad*........ i 5 mnths} x 1,603,000 = 122,000 i 650,000|— 92,000 RECEIPTS. 
mnth /Oct. 31 056,000 |— 69, 756,000! — 46,000 
ne — 10 mnths) 31} 18,982,000 | - 1,408,000 mem wae | “lac, | in | acco 
. month |Nov. 30} 1,875, — 357, 658,000|— 1,408,000 
Denver and Rio Grande 6 mnths 0 10,566,900 ce 300,000 318: 00) — 600 ae Period | Ending = Week. Total Receipta. 
moth | »715, - . ,000}— . j —| jou eee ‘as 
Erie Railroad ........ Sint 30) 26,668,000 |= Tat.000 | 6.97000 12 000 _| _|+ oF at te=| ma + or — 
| lmnth [Oct. 31) 7,790,000 |— 1,156,000 | 4:072;000! 101,000 a. 
Great Northern ...... i ce a ee j}— 2,960,000 14/528, 000) 844,000 . ~ le alt 088 
| Lmuth |Nov. 30) 5,077,000 |— 721,000 812,000\— 205,000 | Assam Bengal ... [15 weeks Dec. 000! — 16,36,907 — 
Tilinols Central ...... 5 mnthe| 30) 27,3¢8,000 }— 1,448,000 | 5,116,000) + 18°000 Bengal & N.Westrn 13 weeks| 352,800|— 13041 43, 15,658 — Tee 
Interoceanie of Mex.*.{|,}mnth |June 30) 349,000 |— 504,000 | 5,000\—-315,00C | Bengal Nagpur. .../14 weeks Jan. 8,07,000|— 82,000| 1,00.28,000— 9, 62,000 
izmathe 0) tn + ean | 2,734,000/—  §21,000 Bombay, Bar.&C.1.|17 ih 13,03,00°|— 76,000) 1,96,19,000\— ea 
. rn. {| lmnth |Nov. 30) i — : | 278,00¢}— 83,000 RE. vccec tended 13 weeks) Dec. — 50,059) 1,47,79,707 — y 
Kansas City Southern | 5 mnths| 30} 4,449,000 |}— 54,000 | 1,373,000 168,000 | Rast Indian ....../18 weeks|Jan. oes onlt. 33.000 $52,11,000— 13,44,0 
Lake Shore & Mich. So.*1 | lmnth | BD 3,892,000 — 512,000 | 734,000 + 291,000 G.IndianPeninsula 17 weeks) 20,56, 900 —2 08, $00) 2,70,28,364'— 56,85, 729 
comet x 7 |— 7,525,006 | 10,464,000!— 3,105,000 Se Mahr. |14 — 50,000|— 92,112) 96, 62,996! — od 
ia | lmao 527,000 |— | South Indian ....|14 weeks 93, 434|— 19,393 — ’ 
Lehigh Valley .. § mnths 3 18,907,099 E, 445,00 | 6.2040 4,935,434 7 61,1 | 
{\ lm | 4,050,090 |— 1,287,006 | | 
Louisville & Nashville nt 30} 22,707,000 LE 5,866,000 | 4,598,000) 1,662,000 Coromzas, . 
Boo) ..4 | }mn »441,000 |— 000 | 854 Canadian Northern 30 weeks| Jan. 
Minn. 6t. Paul (S00) Sith 30} 15,487,000 |— 762,000 | 4,617,000\— Canadian Pacific 30 weeks) 
<* | 9 0I3, oe ’ 0, Grand Trunk ....| 4 weeks 
Miss., Kansas, & Texa | Smnths) = 38) 14,271,000 | 548,000 | 4,431,001 + Grand Trunk Pac.| 3 weeks! 
Missouri Pacific . 1math | 30| 4,989,006 — 441,000 | 1/142’000/— Grand Trunk West. 4 weeks) 
5 mnths) 30} 26,487,000 |— 530,000 | 6,985,000/+ Detroit, Grand H.| 4 weeks 
New York Central .... | 1mnth 30] 7,832,000 |— 654,000 | 1.601000) Mashonaland ..../11 mnths) Aug. 
ware tma oa, S| Sea |= RS | ee ee 
e ° »& art. ch. 'y . on . } 
N.Y., N. Hav ¢ mnth x 31 22.9640 E 1, 571,90 | 3 
.¥., Ontario, & West.* manta | Nov. 5 ’ | Forsien, | 
N.Y., 5 mnths 30} 4,266,000 a 73,000 | Antof: DE aasece 5 weeks\ Jan. 
Norfolk and Western {| 1 mouth 30} 3,074,000 |\— 615,300 | 3 Argentine N. E. ..\31 weeks 
5 mnths 30} 18,425,000 — 1,302,000 | 57 Argentine Trans.. ./31 weeks 
Northern Pacific ...... 1 month 30} 6,649,000 |— 1,195,000 | 2. B. A. and Pacific . ./30 weeks 
Pennsylvania System : ‘mnths 30) 30,900,000 |— 3,390,000 | 19,867,000 B. A. Central ... 
ennsy of Pi y * {/ Lmnth 30) 18,921,000 |— 2,472,000 | 3,072 B. A. Gt.Southern|3) weeks\ jan. 
Kast ttsburg.. (11 mnths 30} 223,294,000 |—17,405,000 | 44,142, 0¢0 B, A. Western ..../31 weeks 
West of Pittsburg {| 1 mnth 50} 8,355,000 E 2,257,000 Central Argentine. |31 weeks 
il mnths 30} 103,892,000 |— 16,009,000 | 19,134 ,G00|— Central Uruguay. .|31 weeks 
Pitts., O. O., & Bt Louis. { | 1 mnth 30} 2,874,000 |— 776,006 | ©. Urug.(Bast. Ext.)/31 weeks 
‘11 mnths 30} 36,160,000 |— 4,715,006 | ©. Urug (West. Ext)/51 weeks 
Phila. & Reading Rly.* {| | mnth 38) 5,984,000 |— 471,000 | Cordoba Central . .|3: weeks! 
5 mnths 50} 20,479,000 |— 1,776,000 | Costa Rica.....-.. 
Phila. & R. Coal & Iron* {| 1 mnth 36) 2,964,000 |— "495,000 | Cuban Central .... 
5 mnths 30} 13,0€4,006 |— 251,000 Delta ..\38 wee 
Rock Island .......... lmnth 30) 6,084,000 |4+ 187,000 Entre Rios........ 
a ae i a . ae ee + 1,525,000 | Gt. West. of Brazil] 4 weeks 
Prancoco4|{manthal 33] 1822000 |— Sa se 
Seaboard Air Line mn ov. +714,000 |— 506,00C | sasen sien’ 
5 mnths 30} 8,525,000 |— 1,465,000 Mtaland U 
Southern® .......... lmnth 30) 5,049,000 |— 1,26¢,000 Nitrate (2 weeks) 
5 mnths 27,484,000 |— 2 897,000 North- 
Southern Pacific ...... 1mnth 30; 10,247,000 |— 1,644,000 | 2'792,000| "755,000 | Ottoman ........ 
Uaien Pedte ....{|tae| BRS Sea 
eesscse ’ — 562, 17 eruvian 
6 mnths 30} 42,344,000 |— 2,141,000 . Belvedor — 
TEE sccciviincsss, jenni = ieee - —— 83, San Paulo ........ 
mnths — 916, ROE accscccsecese 
Weetern Pacific ...... imam Oct. 31) 554,000 |— 149,000 | 97, United of Havana. |31 weeks| yj," 39 
mnthe SU! __2 266.000 |~ 355 000 | 255.000 | West of Havana. .|31 weeks 
“Net earnings before deducting taxes. Zafar and Huelva. 
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_ CURRENT RATES Indian advices under date of January gth give the reasons for 
; | this activity: ‘There has been a brisk demand for ready 
Tb gubjoined table shows the rates quoted irom day to | Silver all the week, the offtake averaging 140 bars a day. Low 
6 


: | prices an i i *, and a marriage 
fay during the week :— prices, rumours of an increase in the duty, and g 


+s mon posenyenes season are, we believe, the reasons for the improved demand.’ 
Last) gat, Mon. Tues.’ Wed. Thur. Fridy 





Another reason may have been some apprehension that the 
g | Suez Canal might not be available for traffic for a while, 
5 | pending the departure of the excursion from the East upon 
| its return journey. An Indian currency return for January 
| 31st gave details as follow, in lacs of rupees :— 


| 


7 % 
PARC. cevcccerercresceeeeeees 5 ; 
et rates of discount :— ; : 

60 days’ bankers’ drafts ; 8 
3months' do oo ly Li ; 
4 months’ do 
6 months’ do, 

_ BY secceee eccce 

Loans :—Day to day 


De ee 
eased zee 


Rs. 


I 


Notes in circulation 
Reserve in silver coin 


Fortnight (at last Settlement).. | 
Gold coin and bullion 


tallowances: Banks 
unt houses at call 


e 
a 
2 


oa OPP e INTE, mee 


me nO 


g 2 
t t _ 2 East Indian securities...... 
Gold in England 


Securities in England 


The following is a comparison of quoted money rates with 
previous weeks :— 


Bank Bills. 


| “The stock in Bombay consists of 4,800 bars, the same 
; . | number as last week. Statistics for January are appended :— 
3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. } 

- . 


Trade Bills.* 


Floating 
| Money. 


% % 5 % % % Highest price 1S cash 
: 3 Lowest price saneiccsee Ee 


Average price 


— ee 
betes tte 
wm wEw wHDd 
ooo 
oe ae 
noon v 


“On the first and last working days of the month 22§d was 
| fixed. A shipment of 850,000 ozs has been made from San 
| Francisco to Hongkong during the week.”’ 





uo 
Qqoan oa op 


% 

‘4 

‘5 fe 4% 
lv 8 ; 4 


Le hee 


———s = 
anno 
Le eu! 


moe ee 
ree 


? | The movements in the spot and forward prices of bar silver 


4 . : 

as bi sla aia " _ ; from day to day during the week have been as follows :— 
* These rates range from those current on the very best paper to those paid | 

\| on bills for which the Bank rate is usually required. 


} 
| 
| 
} 


eb. 


i} . 
1} int 
| 


ca 
AAAAH, oe oe eee 
a 


Cash, Two Months. 
a 


Jan. Whi vudéedédecesadeddsete 225 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
i 
| 
j 
RS ' 
} 
i 
| 
| 
| 
| 
} 


Rie eeeeceeeeeee ea eee eeeee : 
Rates Latest Rates 22 7 
of Ex- Usance. of Ex- 


‘ change. Dates. 


Latest 


Dates Usance. 


Meddsasssssididsadcesia’d 225 
22% 
228 
90 dys st 22 
90 dys st | 
$0 dys st 
90 dys st | 
teleg’ph | 


change. 


‘b. 5 25.104 Cheques Madrid 
> LS 9 Italy 
‘ Short. Rio Janeiro,.. 
ee 8 days Valparaiso .. 
19.424 Short. Buenos Ayres 
ee ” Montevideo.. 
es Calcutta .... 
3 months Bombay ae 
Cc ., ong Kong.. . ; . . . 
Short. aa r | Rs.1,000,000 in remittances on India, and the applications 
Atsight Yokohama... .. * | amounted to Rs.1,010,000 in bills at 1s 343d and telegra 


25.124 Atsight | 


INDIA COUNCIL BILLS. 


prerbrded 
NOoanreuaieL 


| graphic transfers at 1s 3 31-32d. The following statemen 
FOREIGN RATES. | gives the result of the sales from the beginning of the curren 
The current discount quotations in the chief continental | financial year :— 
titles are as follows :— 


Rs, £ 
\| Open Open April 1, 1913, to April 1, 1914 422,619 009 .... 28,305,827 
Bank Rate~ Bank Rate— Market | , ° . ene ent 1 
Changed. % Changed % % April 1, 1914, to January 26, 1915 69,252,890 
covccess Aug. 20,'14.. +s Zurich and 
seoees Dec. 23,'14.. ! Swiss Bank 
eooe Dec. 23,'14.. 5 ee places 
23,'14.. § +e Petrograd.... Jul 

ot. 51,'14.. 5h .. .. | Madrid ...... Oct. 27,'14.. 
. g. 29,°24.. és Lisbon Jan. 15,'14.. 
eooe Aug. 20,'14.. ‘ Stockholm .. Jan. 5,'15.. 

eoseocee Alig. 3, '14.. oa Christiania .. Aug.20,14.. 
| Copenhagen,, Jan. 5,'15.. 5 


a 4,618,612 
Week ending February 2, 1915 TOGOE esc 4,652 


! 


g 


69,522,949 .... 4,623,264 


a. a 


| Allotments since last week :— 


' 

Rs. 
| Wednesday 10,000 in bills on Madras .... At 1s 348d 
i At ls 3i}d 


| Next week the amount to be offered will be Rs.1,000,000. 
GOLD MOVEMENTS. arsey ee 
| The foreign movements of gold to and from the Bank since __ The following are the details regarding the Sale by the 
st week have been as follows :— ' Government of India on Thursday last of sterling bills and 


le ARRIVALS. £ Wernseaware. £ | telegraphic transfers payable in London at the India 
Mond —- wi 113,000 | Wed., Set aside Trea- Office: Tenders invited, £1,000,000. Total amount 
j *aurs., Bars... .. oa , of: bitte off. as Daten 

| Net efflux. sury Notes redemp dered : bills, nil; telegrapbic transfers, nil. 
| 
| 
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tion account 


TREASURY BILLS. 


1,000,000 | The following table shows the amount of Treasury Bills 
outstanding :— 


SILVER. | - 


Messrs S me oe 
an ae amuel Montagu and Co. write as follows on Feb- | Date Issued.) Amount. | Period. | Rate of Date of 
44, respecting the silver market :—“The undertone 


| Allotment. | Maturity. 
} good, and prices have moved very little. For six} | alee RT 


ve days, namely, from January 27th to February 2nd | Aug. 19 .. re 6 months 


the price remained at 22$d, y | Aug. 26 | 6 months 
» yesterday eased 4d to | 2U8- 60 «+++! mo 
aid, but returned to 22§d to-day. Business has been for | Gops. 26 00.4! 7, watonthe 


some ; Sept. 16 .... 12 months 
a past on a very narrow footing. The fall that took | Oct. Vcccecel 6 months 


wling, day was evidence of this fact, for some China | Oct. 21 .... 6 months 
tin the h very limited in amount, at once sufficed to | Nov. 4 .... ; 6 months 
downward. The Indian bazaars have been | ee 


not so actively as during the last few weeks. | 


th 
a 


Feb. 22, 1915 
Feb. 28, 1915 
Mar. 19, 1915 
Sep. 19, 1915 
Apl. 10, 1915 
| Apl, 24, 1915 
| May 7, 1915 
| Placed ptiv’tely 
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transier | The India Council on Wednesday offered for tender | 
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THE ECONOMIST. 


| An issue of New South Wales five-year Debentures 


—_—_—_—_—__=_ 
‘February 6, 1915, 


has be 
: : e 
\| EXCHANGES. | well received. A steady lightening of the open account which 
1 LONDON COURSE OF EXCHANGE existed at the end of July goes on. 
| es Se i ae Ta a ae ere Price Latest Pri ‘ 
1] Minimum Last or Business Rise or 
Price Negotiated on ‘Change. Price. Friday. Desa ba 
1] On ce, |__| Consolidated, 24%, red. 1923 .... 68) .. 68) .. 683 _ 
| Tues., Feb. 2. | Thurs., Feb. & | Guarante 129% (Irish Land) .... 7 oe = 672 
oe saneesene enna ener eee Local Loans 3% Stock .......... i: Se aes 
1 } — MR cece vecvccoseceveregeson 3 - _ Transvaal Government 3% Stock 894... 89) CO. 893 
J DUO woe eeerecererererereees able ‘. i SRI, dindcace si ncageens ovo ae oo s 
ee ike clnddeaah pad 3 Months 12 4 12 5§12 4°12 5 | Bink Stocks. % om ee - 
i Ditto ee erescecessecccersese Cable i2 03 AZ ll 939i 12 © 2 ti radaama) QT} z vt + a 
sa ae oe oe Be OR RD De OD | India 34%, redeemable 1931 ...... 8S... OB. 
1} Italy ........se--sseeseee -es+e. 3 Months 26 75 26 no 2 © a 72 Do 3%, redeemable 1948 ...... 71 oa we” x. 71 " 
PE = --+ Cable 26 22) 26 32h 26 27) 2% S18} Metropolitan Water Board 3%, B 77 .. 7 71 
i Lisbon and port ees ses . vg stontns ‘e2 i te: | rdon 4%. B...cccccccce 93 v 933 a 933 oo 
I sae ts Silos ater ‘ : wie Cable 303 343 353 34 lf ; = - il —_ 7; a 
|| New York able + $4 : os 4 oh 844 Foreign Government Securities.—There has been| 
it D> Che S 4 85 f 4 4 65 es 4 . _ a 
i Par 3 Months 25 § 0 2 €0 25 70 | little business in the Foreign market, and the end of the 
| ‘ Dit s Cal _ 25 20h 25 125 25 103 2% 122) week was if anything rather more quiet than the beginning 
j ur . " “ : + 7 . : 
| ees: ie ie mm 114 | Brazilian issues were dealt in frequently, but the tendency 
i] oca avis 5 i ee ic > 4 OU id FJ o oan . . d 
| Ditto Cat 19 19 47 19 40 19 50 | was downwards. and on Thursday the new Funding, now 
\| — Bank | 3 = o , eee 2 a" 07 one 7 | ex-dividend, Ww as marked down to 76} and the 1913 War 
1] Switzerland 3 Months 26 15 26 25 26 20 26 3 to 65. Mexican Fives of 1899 went down to the same figure 
i} ribt 2 W 25 7 2 > 2 ‘ } ycce at 2 soOintse , 4 , teak Prnccian ' ’ 
\| Ditto Ca 25 € 2 > € ) a ioss Of 3 points. Early in the week Russian, Japanese, 
1] SouTH AFRICA | Chinese, and Argentine issues were all wanted. but the 
| 7 eee | dem: soon fel} f Austri: s2cnry hated 
| London on 8.A. §.A. on London. | demand : oon tell off. Austrian Treasury Notes and the 
1] Sight % dis. | Sight eeoee § % Gie,| Hungarian War of 1914 have been dealt in. 
| 30 d BYS cecccccccese i } . ” 30 days eeoveccecesee:s lis eos The following art the latest closing prices, XC. { some of | 
| ee emer 2 os wp | GO yy cvccccccccee 13 9 | the leading stocks: 
|| 90 15 Hw OR Oe eee 23 ” ” 90 * eeeeeeeeesee 2} sp 98 \ , oe Latest | € —e | 
149 } finimum sast ( ; Fall on 
{| 120 oer eeeeeeeee s " 7] | Price. Fri lay D Week, 
| AUSTRALIA. Ar 5%, 1886-7 . 98 100 i 
1] London on Australia. Australia on London. ava 7 3 — é3 "Be Z | 
|| Baying. Selling. Buying. Selling. | ¢ 44% 1895 "‘e 80 a, 
mar Cable.....s0 99% oe Cable....eee0  LOLF | Chinese Gold, 1896, 5% .......... 98 +. 99 84 ot 
| 98 On Demand... Par. 994 Gobet... 3 i.e cat es — =. 2 4 ~ il 
1 97 BB Ole ences we 99: 50 djs ....0-  LOOR | | 4 epaaeedee 90 ‘ 
1} 97 60 d/s ...... es 8} 60 djs ...... 00% | fi . 765 ; 
| G 45 ‘73 
1 GOLD POINTS. ay < ae: i 723 | 
|| The following are the standards for gold points of the 44% Stet s 90 +1] 
a os 4 ic - 
} principal gold exchanges :— C ed, 1899 ..... 724 —"4 | 
‘ i 23 23 
i Francs. FRENCH, Marks. GeEeaMan. Doliars, AMERICAN lew) 53 53 
| 25.324—4 p. mille for ua 20.52—5 per milleforas 4.89—5 per mille for us Saat ee cciets 73 14% 4h | 
| 25.224—Par 20.43—Par 4.867—Par i 1906 92 954 Be j 
| 25.12;—4 p. mille agst us | 20.35—5p.milleagstus 4.827—8 per milleagstus | sc, 4% Se #0 80 « + 5 
il Urug 4% B Ro cpanatcewant i 644 € — 3 
} LATEST EXCHANGES. Vi 3%, Dip. Debt ........ 45 47 ‘ + 4 
The latest exchanges ee ’ by British Railways.—Interest in the H Railway 
French ‘‘cheque”’’ exchange .. 25.104, or 44 per mille agst us 
wT 
ay 















Vestminster House, Millbank, S.W., assistant manager, Mr 
\ 


formalities and restrictions which 
business lengthy and expensive are really necessary, and we 
print a letter in our correspondence columns this week from 
a “* House”’ man, who puts the case for the Stock Exchange 
as it appears to those on the Stock Exchange, who up to the 
present have cheerfully acquiesced in whatever has been done 
on the ground of “national interest” by 
Business has settled down to an average of about 2,500 
transactions per day. 
Home Railway dividends, but they have not done much 
good to the Home Railway Market. 
investments find a ready market, as was evident by the appli- 
cations for the New South Wales 5-year Debentures. 
investor is going chiefly for armament and motor manufac- 
turing shares at the present time, but some foreign bonds are 
in demand at the low prices at which they stand compared 
with those of their days of popularity. 


very quiet and dull. 
of minimum prices, Consols are little dealt in, but apparently 
some ingenious persons manage to sell them,in spite of the 
68} limit, by a kind of exchange into War Loan. 


ew York ‘‘ cable transfers’’.. 4.84, or 53 per mille agst us. 


NOTICES. 
A branch of Lloyds Bank, Limited, has been opened at 


’, W.,Waldron. 








THE STOCK EXCHANGE. 
SETTLING DAYS, 
CONTANGO | ACCOUNT 
February 9. | February 11 
Members are begining to ask themselves whether all of the 
make the transaction of 


the Treasury. 
Interest has centred chiefly in the 
Short term high-class 


The 


British Government Securities.-—-The week has been 
In the continued absence of a new list 


Partly for 
this reason the loan has tended to fall, and almost every day 
either the fully paid or the partly paid has been marked down 
a sixteenth, and sometimes both fell. The fully paid is now 
ex the tiny dividend of 4s 6d, payable on March 1st, but the 
partly paid, with its coupon attached, remains. cum dividend. 

Investment buying, however, continues, and short-dated 
securities are still wanted; Union of South Africa Deben- 
tures, for instance, have been freely bought. Bank of England 
stock gained a point on Saturday, and a second on Tuesday. 


nT 


market has naturally centred in the dividend announcements, 
For half the week prices were well maintained, for the Lan- 
cashire and Yorkshire declaration was surprisingly good, | 
being at the rate of 6 per cent. per annum, as against 54 last | 
year, and thus making up the reduction in the interim divi-| 
dend. “Leeds” stock accordingly rose 1 immediately and 
another } next day. Except for a little dulness on Monday | 
owing to fears of labour unrest in the West Yorksnire coal. 





field, prices continued strong until Wednesday. Great 
Western were again active, and Midland Deferred rose 
on the theory that the 1913 dividend would be 


maintained, while Underground stocks were firm on the 
absence of motor omnibus competition and on the belief that 
the Government would pay well for the ‘buses which it has 
shipped to Flanders. The three new 5 per Cent. Preferences 
continued in good demand, and S.E.R. were actually dealt 
in at 106}, while Metropolitan, though it does not reach 100, 
keeps definitely above the issue price of 99. Wednesday's 
announcement proved very disappointing, especially the Hull 
and Barnsley dividend, which only gives 2} per cent. per 
annum for the half-year, as against 4 per cent. per annum for 
the corresponding period of 1913. The return for the year !s 
2 per cent. as against 34 per cent. the previous year. South- 
Eastern and Chatham dividends were not encouraging; 
South-Eastern ordinary gets 6 per cent. per annum for the 
half-year, against 6} percent. per annum during the same 
period of 1913. The Deferred shares only receive 1 pet cent. 
for the year, as against 2 per cent. in the year 19%} 
Chatham second preference receive nothing at all, as against 
1} per cent. in 1913. Dover “A” fell 3 at once, and lost 
14 on Thursday, when other movements were mostly dow2- 
downwards, though slight. On Tuesday a bargain 1 
London and South-Western was marked at 110}, or 4 points 
above the last recorded marking. On Friday several divi- 
dends were announced. The Midland will pay a dividend of 
50s per share on the Deferred, making 4 per cent. for the year 
1914. A year ago 52s 6d per share was paid, and the rate 
for the whole of 1913 was 4} per cent. The North-Eastern 
dividend is at the rate of 7} per cent. per annum, making 

per cent. for the year 1914, as compared with 8} per ee 
per annum, making 7 per cent., for the year 1913. The = 
Central pays all Preference dividend in full down to a0 
including the 1894 stock—a very good result. 
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S pjoined are the latest closing prices of the more im- 
‘ F 


portant = Price Latest Price Rise or 
Last or Business Fall on 
Friday Done. Week, 
- 61 oven 61 or os 
PODia . .ccrccacessesccvesces 64 t 
a London Deferr: D ecadedes 76 oebe oe + 
Great Central Preferred,....+.++++e 18%. es ae coon = = 
Great Eastern Ho te candue enue eee 425 - dane “: 
Great Northern D ferred .....++++- 464 om ine / | 
Great Western ...---: eckked ane 1103 _ = . 
Lancashire and Yorkshire......++++ 7 = + : 
London, Brighton, Xc., AN cccese 70 see of — 3 
London, Chat vam, Ordinary ....-- 10 quae a ; — i? 
Do Arb. Pref auaeeeeeesawes’ 72 aoe _ 
London Electric Pret. . steers 664 + 
London and North-Western ...... 121% 1214 
London and South-Western, Ord... 106) 1104 + 4 
Metropclitan Consolidated ........ 52 cece 304 - lj 
Metr ypolitan District ..ccrccccceces 134 see 18 —_ 4 
Midland Deferred. ......++ee-eeeeee 64 weve 664 ai 
North British Ordinary .......-.-++ 21 oe 20 tence wg 
North-Eastern- Camels <sccsvscee Sane even 117 a 
South-Eastern “A'’ .....-+-s-seeees 32 28 cose = G 
Underground Electric Inc Bds...c 835 cove 82? — } 
Do Ordinary, £10.......+..+e+ee- 2 eaee i ocse mG 
| Americans. — There was not much business doing in 
|| Americans when the market re-opened this week, but a good 
| 


‘| tendency soon showed itself, and prices generally began to 


\lof the latest European copper statistics assisted an advance 
‘lin Amalgamated, and this was accompanied by sympathetic 
| rises ia certain favourite stocks. This improvement, how- 


the feature both on Wednesday and Thursday. The market 
lis still suffering the indecision due to the impossibility of 
gauging the movements of the near future, owing to the great 
number of artificial influences at work. 








The following shows the net movement of the week of 
some of the principal issues :-— 
| Price Latest Price Rise or 
i Last or Business Fall en 
\| Friday. Done. Week. 
| Amalgamated Copper.....+.+++++++ 553 eee ee 
Afeltcon Com. .. ..ccccccccccccccce 96 3x ae 4 
| Baltimore and Ohio........ce-eeeee TSHR ccc Tans cece 1 
} Chesapeake and Ohio........-+.+0. 46 ecco oe «a - 
| Chicago, Mil., and St. Paul C. Stock 92x — ee 
| Denver and Rio Grande Ord. Shares Ge sées GR cece + §F 
I Do 5% Non-cun tive Pref..... a ae (wee ; 
| Brie Railroad Common Stock...... ier ee 
UN OR DEE, ... cccscucsendscees 374 7 ia 8 
1} Great Northern Pref. .............. M9 119 ‘ 
1} [linois Central Shares ............ lll lll eée0 
i} Louisville and Nashville ......00.. 125 nace. oe ayen 
| Missouri, Kansas, and Texas ...... | il «eee ad 
SPE BOOM COMEEEL occ cccccccccoces 934 7 sack = § 
| New York, Ontario, and Western.. 24 233 —=Ci«w — ¢ 
| Norfolk and Ws rn Common .... 105 — + 5 
DUMONT POGEEC 2... scccccocccces 1074 . 1063 — 
Pennsylvania K.R. $50 Shares...... 54hx . 54x + + 
errr eee 76x ‘ 75ax ‘ 
PE ROMNE CO... ccc ccccsccocsecece ; - 4 + ¢ 
ff Southern Ordinary ........cccccses 173 ‘ 17 ee 
| Do Non-cum. Pref.........c0..0e 63 65 se 
i Mewibern Pacific ......cc..cccccece 874 86? — § 
Union P PETES SRATOS weccccscceccee 123 1234 + . 
U.S. Steel Corporation ............ 503 Ce ee 
NGS 5. ccecccbasaueuces 106}x 1064x + 3 
| Wabash Pref. Stock ...cccccceces ° 3 tees 24 — 4 


} Colonial and Foreign Railways.—The most cheerful 
feature about this market is the apparent check to the long 
decline and fall of Argentine Rails. Advices from Buenos 
| Ayres report fine weather in all districts, and that is good, 
|even though it comes too late to repair the damage to crops 
| from the continuous rains. Grand Trunks have been much 
\|the weakest spot, chiefly on a poor traffic return; Second 
Preference, having begun the week at 63, were marked down 
Itt §7 on Thursday, while First Preference lost two points in 
the same period. Canadian Pacifics started on Saturday at 
| 164}, or 24 below Friday’s level, and went down to 163}. For 
| two days they remained steady, then they fell 14, and rallied 
|| ain next day, in spite of a 10-day traffic loss of $654,000. 
Romours are rife regarding a reduction in the dividend, with 
a "Segregation" scheme as compensation, so that the 
)Market does not know how to look at them. San Paulos 
tecovered a little of their last week’s sudden fall on Monday. 


¢ following are the latest closing prices, &c., of the most 
prominent issues :— 


Price Latest Price Rise or 
oa or Business Fall on 
riday. Done, Week. 
Antofagasta (Chili)and Bolivia(Def.) 1144 .... 1124 cone = 2 
razil Railway Common .......... 7 ented 7 guae ot 
Buenos Ayres and Pacific Ord..... 48 |... 48 


uenos Ayres Great Southern 92 92 peat a 
Buenos Ayres Western ............ 93 nen ‘ 92 ; ied . 


— 1 
lan Pacific ..... 0006 beeceseve a 
Central SI: cones sacs ded ste "304 sone + 4 
Entre Rios Ord. ........ mae 304 i 504 wad : 
nd Trunk of Canada Ord. denase 10} coil 10 is a 
Third Preference ........... ° 25 sees 244 eo i 
u yaquil and Quito Rly. 5% Bds... 39 ésee 39 : * 
exican Railway Ordinary ..... coe TR wee BR wee + 1 
=~ First Preference . edesteecsss 72 eee 70 ‘ _- 2 
—e Preference .......... 33 cose 39 is .* 
bbs abicknnaee coocs «63h Ciwee S0 oe 
Dane ale. Mebbtitencneseds bbeeade 1398 sco Me cote’ & 8 
lways of Havana........ Ge coos OF és one 


Mines. —Except for a few active features here and there 
business in the Mining market has displayed a very dull 
tendency during this week, and price movements have 


ick up atter last week’s disappointments. The publication | 


| ever, never had much strength behind it, and weakness was | 





shown no material alteration. 





The South African market 


has been very dull, business having been practically at a 


standstill. 


In the Rhodesian market Chartereds have been 


the leading feature, and have displayed a weaker tendency. 
in the West 


There has 
African 


been little business transacted 


market, and prices show practically no 
change. There has again been a fair amount of 
activity in the Russian gronp, Russo-Asiatics being 
higher than a week ago, while Tanalyks have been a 


firm feature. 


Kyshtims have also been actively dealt in, and 


have shown a rising tendency during the week. Australian 


Copper shares have been more actively dealt in during this 
week, Hampden Cloneurry’s rising on Tuesday on colonial 
buying, while there was also a demand for Mount Lyell’s. 
Prices of Tin shares have been fairly well maintained, doubt- 
less as a result of the favourable outputs of the leading com- 


panies. 


Indian Gold Mining shares have been a firm market, 


Mysores and Ooregums having risen in price during the 


week, 
The following are 
active shares :— 


— 
Transvaal <2 
Gold Mines. awe 


ee ee 
Aurora West United 
Bantjes Consolidtd. 


ee 


eee 2 
Cityand Suburban... 22 
Consold.Langlaagte 144 
Consold. Main Reef 3 
Durban Roodepoort 1 
Kast Rand Prop... 14. 
i” | eS lds.. 
Ginsberg .......... a. 
Glynn's Lydenburg. Mee 
Goch (New)........ an... 
Heriot (New) ...... ... 
TOE  dcacntece ty 
Kleinfontein (New) 4 . 
Knight's becteuee Ques 
Lancaster West.... ix 
Langlaagte Estate— se 


Luipaard’s Vlei.... y.. 


Meyer and Chariton 5 
Modderfontein ....13 . 
Modderfontein(B).. 444. 
re e 
Primrose (New)... i 
Randfontein Central #4 
Randfontein Estates .. 
POONOGE kc cccces - Sdy.. 
Roodepo rt United. of ° 
ack Prp 


Simmer & Jac 
Spring Mines ...... 
Transvaal Gold.... 
Van Ryn itnsane 
Village Main Reef... 


Wolhuter Gold .... 


Deep Levels. 
Cinderella Cons. .. gh... 


City Deep ........ 242 

Crown Mines...... 3¢8.. 
Durban Roodepoort j.. 
Ferreira Deep .... 2% .. 
Geldenhuis Deep.. 1% .. 
Knight Central .... @.. 
Knight's Deep .... lyk.. 
Modderfontein Dp. 32 .. 


Nourse Mines ere 1 -* 
Rand Mine sacu See 
Robinson Dp.(New) l¢.. 


Rose Deep 


Copp 


AMACORGR cccccecs ° 
Briseis Tin ........ ihe 
Broken Hill Prop... 13 


Camp Biee ...cccee AR. 
Cape Copper ...... 2g .. 
Champion Reef.... #.. 
BE ONO ceseccccnece Ag. 
Esperanza ........ TR: 
Great Cobar ...... ts-- 
MO BOO a+ -seneed lyg.. 


Lena Goldftields.... lg +. 
Mexico of El Oro... 4.. 
Mount Elliott...... Sys: 


4 > 
wa 
285 
oe 
> 
Bee 
= 


Associated Gold .. }.. 
AssociatedN.BI »cks rs ee 
Gld. Horseshoe Est. 24 .. 
GreatBoulder Prop. 4 
Great Fingall Cons. ¢ 


oeF 

233 

Aa ry 
Abbontiakoon .... Fees 
ADGEEO cccccccccese es 


Anglo-Continental . nea 
Ashanti Goldfields . 
Broomassie 


the prices and variations of the more 


South African. 





Ivanhoe Gold Corp. 
Kalgurli 


ts’ Price 


24 . Lake View & Oroy i 
UE Sons of Gwalia.... 
3 South Kalgurli .... 


West African. 


ey “ca 

Bg SOm 
* o— © 
on 232 
~ = 
Qu _— se 


ae a Fanti Consolidated . 
-.— @&| Gold Coast Amalgd. 

eo: oc | BRRIORR TM co ccka 
Be ae Prestea Block ‘“‘A”’ 
Paquah Mining .... 


“3h Price 


a 


Price 


Last 
riday. 


® p 


wwe HM Priday. 


2. ke. | : 
Fg SOSn | eee 
22 252 =23 
Se = Se A, wl 
¢4.. .. | Deep Levers (Con.) 
fu.. «- | Van RynDp.(New) 244.. 
lege. as Village Deep ..... lg 
2y¢-.— gs | Witwatersrand Dp. & 
2yeee oe | 
led... Rhodesian. 
a. + dy 
"patie fa: 
LS — t Ro «- 
i. ty Bechuanaland . 
$-°  *s | British S.A.Chartd. 4§.. 
tt fm iat nial eden 8 
+ on Cam and M or jae. 
a: . Chicago-Gaika tR-- 
97 Se Eldorado Banket ¢2.. 
—_ I LCFPTISS .ecccess awe 
o°° PRN hakkuvancacs ans 
a 2 Giant Mines ...<<. TA: 
i = be and Phoenix . 14%x. 
Pus se G itid RR ra 1) VD ; 
a: a fs } ce aie . stant de. 
a8 e Mashonaland Agcy a 
3° : Shamva Mines ’ + 
eo” ’ Panga ka ¢ lz. 
, & i s 
4¥s--+ $2 | Willoughby Cons te 
48 18 | Zambesia Exploring . 
§: aa 
i. . a Land, Diamond, &c. 
2¢m.. .. | Anglo-French Expl i 
+ ..+ gy | Central Minin g and 
Dad | ws Inv a 5Z . 
te. . . |Cons. Gold Field Lag... 
ar De Beers Def — Fr 
248... +2 Le Sele cedaua 11: 
l? , Explorati ae oO 
- 1. Mng.&Finance re « 
Goerz (A.) & Co Ps 
Hender i'sTrnsvl a. 
H. E. Pr . 44 
Jagerstontein(New) 2% 
th. Johnnsbrg. Cons.In ; 
24e.. D I i y- 
oane Mozambiq 
4 New Vaal River 
. a Diamond ........ ; 
1s + d Oceana ( l td * 
4... .. | Premier (Transvaal) 
eae << Deferred ........ 33 
3¢y..— gy | Roberts Victor .... ’ 
14 ..+ gy |S. A. Gold Trust .. 
G48..— gy | TransvaalCoalTrust 1 
ly es Transvaal Consolid. 4 
liz — oh Trans. Est. & Devt m 
er and Miscellaneous. 
Bg S8u Ow = 
22 @=9 sas 
eA, we Qe 
a ee es 
5a .-+ gy) Mount Lyell (£3) .. 1d) 
een we Mount Morgan .... 2@.. 
1? ..+ & | Mysore (10s) ...... 4en.. 
3 ..— a7,| Nundydroog ...... lgs.. 
22 ‘ a UOTeMuM .ccccesece lem.. 
4a. ts re POEs cnccsase 134.. 
. . Rio Timto .ccctcee 574 “* 
cae « Russo-Asiatic ...... Sf .. 
ae >pa Coppet 2¢n-- 
a i Tanalyk sa Zim. 
1g ..+ 4 | Tronoh Mines lym.. 
GP cee BS | WERE ceccncvaccse l¢e.. 
Sie... 
West Australian. 
2.&e. 
S$ ox 3% 
on 232 ES 
am Bae — 


Present 





244. ee 
a « a 
1¢§..— de 
Pete x 
fe 
Bee a 
Ag. “ae 
ie dh 
18 .- 
oa 
fa 
143x 
4 ee 
A. *-* 
e+ dy 
1? oa 
lys--+ te 
oor ty 
1a-- es 
a te 
SS. us 
lg ..— dy 
ee. ws 
12 +3 
18-- - 
18 
14 
& 
AS 
23 
a-- 
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what quieter than during the previous week. Business in 
Iron and Steel shares, including armament companies, was 
still active at the beginning of the week, but even on Monday 
some of the leading descriptions were a shade lower on 
balance, and on subsequent days it was evident that the 
buying movement had slackened, though the tone was steady. 
Projectile Ordinary fluctuated between 11s and 12s od. 
Considerable interest was still centred in Meat shares, but, 
as the week advanced, business fell off slightly, and prices 
| became easier. British and Argentine, Eastman’s and Nelson 
| Brothers were the most active descriptions. Maypole Dairy 
Deferred were bought at improved prices on the publication 
of the report. Lyons Ordinary were in less demand, and the 
| price declined. Bank of New Zealand shares were wanted 
for investors in the colony. The Oil share market became a 
little brighter in the middle of the week. Shell Transport, 
the account in which is being gradually closed, remained firm. 


Anglo Chili'nNitr'te Hudson's Bay (£1) . 
Armstrongs....... . ic. 0 Lipton 
Assted.Cement Ord. 4 eke aca ae I 
Bir'h'm Small Arms ; 
Brazil Traction.... 
Brit.Amer. Tobacco 3}4 
Brunner 
Coats (J 


n.County & West 

Lyons (J.) & Co. 

Marconi’s ......: Ven 
as P, and O. Deferred281l .. 

Mond&Co, 4¢k.. iatals Royal Mail Steam 

and P,) Shell 7 


. \ 
Vickers, 


Sf .. 
1g .. 


sewing Cotton 
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Miscellaneous.—The Miscellaneous section was some- | 


(February 6, 1915. 
= Esmee 


DIVIDEND ANNOUNCEMENTS, 


Company. 


Railways. 


Central London, Ord. ...... 
Do Def. Ord. 
City and South London, 5 % 
Pref, 1901 
Do 5 % Pref., 
Great Central, 4 % 
Se 
Do 4% 1891, Pref 
Do 5 %, 1894, Pref 
Highland 
Hull and Barnsley 


Jersey Railways and Tram-| 


London, Chatham 
Dover, lst Pref 
Do 2nd Pref. 
London Electric 


Maryport and Carlisle ......! 


Metropolitan District, 5 
2nd Pref 
Midiand, Def. . 
Midland Great 

OND gna. icecesancsse 
Mumbles Railway and Pier 


South Eastern, Ordinary.... 
Do Deferred ae 
Swansea and Mumbles 


| 


Western| 
a 


North-Eastern ** Consois” ..} 


‘Rate % per Annum, except wh 7 
marked % or stated in Ouch 


Last 
Year. | 


ea 2} 

on nil 

ae nil 

o fg 

a “2h 
| 

o | 


j | 
Interim 


Final. | Teaat 
' ear. 


Lr. 


Gas Light, && Se ee 


Underground Electric, 6 %| 


Australian 
merce 
Bank of New South Wales. .| rr 
Belfast Banking, Old Shares 5s 5d p.s 
Do New Shares ° 28 28 p.s ee & 
Martin's Bank aa tee 6 8 7 
Northamptonshire | 
Bank 158 p’s.|12/6 p.s8.| Ws p.s. 
Tea and Rubber. 
Ratanui Rubber ........... . 174 174 


Mining. 
Arizona Copper 9d p.s. jls3.d psjls9d ps 
6d ps. ° oo (iT 


Rambutan 
ls6d p.s. so (dl 
| 
| 


Income Bonds ..........| | 
West Somerset | ° ° 
Bank | 


ANALYSIS OF BALANCE-SHEETS. 


ENGLISH VELVET AND CORD DYERS' ASSOCIATION. 


of Com-} 


3 


December 31, 1914. 


LIABILITIES ASSETS. 

Amount. Inc. or Dec Amount. Ine. or Dec. 
£ £ £ £ 

211,886 .. Land,water rights, 

290,083 .. & 

209,475 .. | Stock-in-trade, 
55,915 . debtors, cash 
95,000 .. investments, &e 
56,688 .. Trustees de- 

bentares 


| 

| 

| 

| 

| 

| | 

| Miscellaneous. | 

Anglo ‘‘A "’ (Def.).. R.. : . a a s Stores... on 5 he | 

| | 

| | 

| | 

| | 
| 


Pref. shares .... 
Ord. shares 

4 % debentures.. 
Creditors........ 
Reserve ; 
Profit and lose .. 


612,565 .. + 9,482 
6,419 
+ 15,000 
7,625 


284,335 .. 8,526 


for Waihi Gold ........ 

Other Companies. 
Aberdeen Music Hall 
Andrew Knowles and Sons..} 
Bass, Ratcliff, and Gretton 
Blackpool and Fleetwood) 

'Tramroad 
Bournemouth and 
Electric Supply 
Brewery and Commercial 
Investment, Def 
British Assets Trust 
Bulloch, Lade, and Co 
Burnell and Co. ........0... ' 
Cardiff High Street Arcade} 
Central Eleotric Supply ....| 
Charter Trust and Agency..} .. 
City of Buenos Ayres Tram-} | 


Tekka 
18 p.s. 


2,147 .. 


| 
899,047, a 956 | 
| 


| 


899,047 .. + 956 Tota! 


LINEN THREAD COMPANY. 
September 30, 1914. 
LIABILITIES. ASSETS 
Amount. Inc. or Dec. Amount. Inc. or Dee. 

£ £ £ £ 
Pref. shares .... 1,100,000 .. Pap Businesses pur 
Pref. ord. shares. 1,100,000 .. chased ... 
Ord shares 550,000 .. Stocks .... 
4% deb. stock .. 1,010,000 .. ao Debtors 
teserve 300,000 .. + 50,000'Cash and 
Oreditors......+. 64,2435 .. + 23,429 received 
Bills payable ... 77,192 .. —- 61,756 
Profitandloss .. 246,443 .. 15,227 


Poole 


3,992,732 .. 
161,617 .. + 
146,309 .. 


60,315 
7,168 
8,230 


147,520 .. + 58,823 


Total 


3,554 Total 4,447,878 .. — 


MAYPOLE DAIRY. 
December 27, 1914. 
LIABILITIES. | ASSETS. 
Amount, Inc. or Dec. | Amount 
5 % cum. of, £ 


a 
20 % cum. ord. 
shares 

Def. ord. shares. 
Reserve fund 
Provident fund... j 
Unclaimed divs 280 .. + 
Sun. creditors .. 
Profit and loss .. 


4,447,878 .. 3,554 | @larkson’s Old Brewery,| 
: Barnsley vane 
Coliseum oeee 
Commercial Gas 4 
Do 34 % Stock 
Consett Spanish Ore 
Consolidated Cambrian ....| 
Crocker, Sons, and Co. 
Devas, Routledge and Co... 
Dublin United Tramways a 
Mastern Smelting 
Eastman Kodak of 


oh Btock.| *. 
Bln 


| 
| 
a 
| 


Inc. or Dec. 386d p.s. 

| Cash and loans.. 

| Investments .... 

| Stocks 

oa oS eee 

. + 10,000! Sun. debtors .... 
+ 186 | Goodwill, &e. .. 

72| Shops, &c. ...... 

.. +174,408 | 

. +232,211) 


comes one | 


521,706 .. 
96,582 .. 
288,597 .. 
(ht oe 
102,348 .. 
422,900 
719,182 


— 45,974 
+ 4,066 
+ 19,171 
+ 371,711 
+ 75,931 


.. —106,028 


destamanceanvee tells ean tte tae sis 


New} 
Ex|tra divijdend, 10} % com|mon sto\ck 
Edinburgh and 
Tramways 
Guest, Keen 
folds 
Henry Bessemer and Co ...! 
Heritable Securities andj} 
Mortgage 
Home and Colonial Stores, 
“A” Ord | 
Improved Wood Pavement} 
John Watson 


and Nettle-| 


2,525,026 + 316,877 Total 2,523,026 .. + 516,877 


NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND, 
September 30, 1914. 
LIABILITIES. 


ASSETS. 
Amount, 


Inc. or Dec. Amount, Ine. or Dec 
z | Premises, plant, £ f 
; | stocks, &c. .... 115,877 .. 8,674 
+ 15,000; Mortgages 512,874 .. 22,024 
+ 23,500 | 


Advances 

9,116; wool, &c....... 2,133 

* .. ~ 12,765; Current accounts 9,215 
47,011 .. + 789| Interest on in.- 

i vestments .... ae 3 

| d ° 11,146 


Investments .... 37,282 


| Bills receivable . 1,935 
Loan 25,000 


1,370,504 .. + 17,408/ ‘Total 17,408 Agency of New Zealand 
North of Ireland Paper Mill 

ee — ort Shore Mill - Se 

7 arson’s Marine Stea: : 

LIABILITIES. ASSETS. e Steam Tur 


bine 
Amount, Inc. or Dec. | Amount, Prince of Wales 
S47 £ Southport 
1,801,275 .. jet 9 


Read Brothers erreces 
, ; Richard Lunt and Co. ...... 
Insurance fund 250,000... Royal Exchange (Leeds).... 
4% debentures 300,000 .. 
Sundry liabilities 852,472 .. 


steue and Sons ..... esees 

Ottish Re was eae 

Profit and loss. 120,124 .. ie 
Total...... 3,826,871 .. 


Ord. shares 
POOGRETO inner ic 
Debentures 
Creditors 

Bills payable .... 
Profit and loss .. 


Linen Thread | 

London General Omnibus . .| 

London Necropolis 

London Offices 

MacLay and Co 

Matador Land and Cattle .. 

Maypole Dairy, Def. Ord.... 

Mercantile Investment and 
General Trust, Ord. 

M. Oldroyd and Sons 

National Gas Engine 

National Mortgage 


57,764 .. 
419,419 .. 


iene ee 


Total 


ce tea APG TE DOE SA ge 


_— 


aoa 


Inc. or Dec. 
& 


Capital ..... 


Land, buildings, 
Reserve 


and plant 

| Btock, invest- 
ments,debtors, 
bills receivable 
and cash 


wma ean, Aymenyent eOA 


Eola tts 


sai, 


650,631 .. — 21,034 


— 300,000 
+194,491 
5,965 


bi 5,176,240 .. — 88,440 


++ 3,826,871 


Scottish Waggon .......... 
Smithfield Markets Electric 
Supply ...... 


Total .... .. —109,474 


eee ee eenee 
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a SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
a Net art, Ae ah aM OES. | one Vso eee 
Profit Appropriation. | Correspond'n 
Balance, After Amount ial PProP . : ___. | Period er Yorn. 
_ Period from Pay- | Avail- Dividend. S dedematadiedadaiiatehel 
Company. Ending. | Last | mentof) able for items (Carried to 
; Account.| Deben- | Distri- Ordinary. Prefce., | Reserve, | Balance Net Divi- 
: | ture | bution, | . ____| Deprecia- |Forward Profit. | dend. 
Interest | Rate. |Amount.|Amount,| #0, &o. 
- ——— ks | £ £ £ | % £ | £ £ £ \ £ of = 
3 M lee. Ce a eet Dec. 31° | 22,137 24,288) 46,425, _ — 6 15,000 10,000 21,425] 26,129 8 
: Northamptonshire Union ....| Dee. 31 | 1,545 vn 72,007) 30s p.s.| 54,000 cag 18,007; 60,297, 25s p.s. 
5 : eweries. 
5 Bristol Ay Georges and! 
4 Oe ndaess S cedeenadanas Dec. 31 10,127; 91,075; 101,202, 11 35,640! 18,600 20,000} 26,962) 80,188 11 
: Blectric Lighting and Power. | | | | | | | 
2 Qmithfield Markets Electric! 
F| Gupply ..-seceeee rece Dec. 31 | 791; 3,139} 3,930, 2 1,200 1,400} 1,530! 4,237) 
Gas | Me } | | i 
ii ated Gat ..+s00seensees | Dee. 31* | 77,188] 33,716, 110,904 Nene Til! 44,750] 1,250 | 64,904 34,592) 1 
oe =" (|£5/9/4 &|) | ad '£5/9/4 & 
i Commercial Gas .....-++++es! Dec. 31 79,569) 38,002) 117,571, £5/6)/8 |, pean | 61,275 56,948! £5/6/8 
1 South Metropolitan Gas | Dec. 31° 26,748 141,631) 168,379; £5/4/0 | 167,177) 1,202) 116,910) £5/9/4 
. | South Staffordshire Mond Gas! 
q (Power and Heating) ....| Dee. 31 1,381 7,601 8,982 ‘ ee 4,950 4,032 4,296) 1} 
| ( 
West 
: South Suburban Gas ........| Deo. 31° | —1,281| 30,779) ~~ Rent i 30,371, 1,500 189} 26,425; 2 
7 53 | | F 
4 : oa. : ! | soar? i 
: Tottenham District Light, || poo, 31+ | 37,834] 12,613) 50,447 pet | 20,301} 4,585 | 95,561) 14 nh a 
. eat, OWOP waeeee } } ’ ’ | i 
Iron, Coal, and Steel. | | | | 
; Albion Steam Coal .......+. Dee. 31 [Dr. 8,062} 36,819) oe - | 13,200... =| 15,557} 24,094) 
Land Mortgage, &c. | 
Matador Land and we coe, DOO. 3S 8,749} 53,174! 61,925) 20 | 37,000} 15,000} 9,923) 31,105) 15 
National Mortgage and Agency) 
of New nee rns | Sept. 30 13,723 40,788) 54,511) 124 | 25,000) 15,000} 14,511) 41,056) 124 
Motor and Cycle. 
Wolseley Motors ......+.+0-- Sept. 50 140,803} 140,803} 30 90,000; 5,545 42,757, 2,501 
Shipping. 
Eagle Oil Transport ........ Dec. 31 9,193 191,148) 200,341 6 14,400} 120,000 50,000; 15,941] 
Tea, Rubber, &c. 
Meppadi Wynaad Tea ...... Sept. 50 363 5,158) 5,501 5 5,180) 1,213} 1,108 3,356) 3 
jBatanui Rubber sees esee Sept. 30 2,677| 9,887| | 12,564) 174 6,907| 3,000, 2.657, 9,998] 174 
| ramways. 
Blackpool and Fleetwood 
1 pane sescesee sees dec. 31 5,451} 16,776) 20,227 64 | 9,750 7,500; 2,977, 21,043) = 6} 
am and District Light) | 
eee | Dec, 31° | 2,769 9,949} 12,718) 5 2,650/ 2,940 6,000/ 1,128 8613' 4 
|| Dublin United Tramways ..../ Dec. 31 9,958; 88,089) 98,047 S 50,456) 33,223, 25,000; 11,366; 76,782| 54 
| Trusts. | 
Electrical and Industrial, | | 
| Investment ..........6. | Dec. 31 7,282) 13,694; 20,976 Pref. 7 4,599 6,000 | 10,377; 13,059) 
United States Trust Corp’n ..| Dec. 31 8,055 24,174) 32,229 5 9,255; 13,838) 9,156; 25,3514) 5 
Waterworks. | 10 | ly 10 
| Oolne Valiey Water.......... Dee. 31° | 9,649} 18,418) 28,067/{ 72 }} 13,990] 340'—1,000) 12,737, 18,176 { 19 
I, 
| a | ( £9 ) |; £9 
nt —— S 7 | Dec. 31 13,744, 54,006) sras0! 6 - (| 45,718 1,446 | 20,586 59,524)) £6 6s 
s — #e ee we eee j 8 | | c Os 
Other Companies. 
Orocker, Sons, and Co. ...... | Dec. 31 364) 17,967 18,331} 5 4,250] 4,250 3,000; 6,831; 3,723, .. 
‘Dublin (South) City Market..| Dec, 31* 3,718 5,154) 6,872 1 2,000 ni 1,408) 3,472 2,353) 24 
[Ret Boa Dwellings «+... | Dec. 31 519} 14,438} 14,957} 5 7,878} 2,000 4,000; 1,079} 13,641) 5 
18 Velvet an Cord! | 
ee Dec. 31 12,413} 38,275; 50,688 6 17403 10,594 5,000/ 17,689) 44,187) 7 
|G.B. Kent and Sons ........ | Bept. 30 626 6,704) 6,830 ee ° 5,179 500! 1,151 8,384 5 
| Hayes, Candy, and Co, ..| Dec. 31 1,092 5,668) 4,760 + * | 4,400) 360; .. o- 
( 15 ( Ws 
|Home and Colonial Stores....| Deo. 26 27,731) 225,829| 253,560 a IY 62,500 86,100, 67,000, 37,960; 179,486, “A” 
'{ 20 
|Lnen Thread Co....sseseee.| Sept. 30 | 134,671| 188,772} 323,443, 6 99,000 55,000; .. 169,443) 189,143 6 
i = = pean - bates | Dec. 31 2,876, 22,905, 25,781 6 9,690 - | 10,000 6,091) 20,485 6 
roduce Clearing 
"RE | Dec. 31 | 23,273; 17,267; 40,540 3sp.s.| 11,250 .. | .. | 29,290 27,922] 12 
i . | (Pp , | { 
[Maypole Dairy 2... | Dec. 31 | 68,555} 480,961) 549,516'FF 159 | s7o'o00!; 27500, 10,000, 62,016, 482,555)! 69. 
} . ; , | 2 
| frlands and Bons .......... | Dec. 31* | 64,945, 55,180, 120,125} 10 | 67,969 . | 52,156] 66,305} 10 
[prise Waggon oo, Dec. 31 413, 17,203, 21,616 7 | 16,280 .. 5,000} 336, 20,860, 7 
iat a Smith .. te eeeeeees Sept. 30 1,627; 14,815, 16,442 7h | 4,875 5,169 6,250 2,148; 14,588) 74 
| Welford’s Surrey Dairies ....| Jan. 2 6,546, 19.724, 26270, 8 8.000, 5,000 .. | 13,270) 20,416, 8 
— EF SET 
|—__DIVIDEND ANNOUNCEMENTS—Continwed. | ss @BUSHING RETURNS. ' 








-| 


| Rate % per Annum, except where! 














} 

Company. marked %, or stated in Cash. 3 % | & 5 
———————— Interim| Last Fi “" Last | En | Po 
Other Companics..c. Year. | *'"™" | Year. | Te 

ya OD OG, 
South - on Electric! % of MINE. 
foun ey: it eee cf § } " 
feu Suburban Gag. | ba]. | 
T and patriot Water... | ll S 
Ualeed 2 Smith O® coos ' | 
Welterp ates Trust. 2. .°° | im BD, se cicttatnnnnies 
Welford at  sscersese. 5 5 5 Barramia Mining and 
William Surrey Dairies __ 10 6 8 Exploration ...... 
W Hollins and Co 10 10 8 8 Gibraltar Consolidated. . 
wee te rie eee iced 
ring “ enzies Conso 
ne December) . ...... 


Raub (four weeks to 


eee en ennne 








o. ee es eo ee Jan. 2) /86) .. 
x ee ee ee ee Stratton's Independence} 4,260) 9, 





| Tons 
Orushed. 





| |g! 
| Mill, 5 


315 


8,786 














7 (For last calendar month, except where otherwise stated.) 


Gold Recovered. | 








} 
| 
| 
| 


96 es 
\(¥) $6,705 
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SE : —_—_— 
| shipments, and a comparatively small quantity on Passage, the os, 
POSTPONED DIVIDEND PAYMENTS. | main factor for the upward move is to be found in the spow 
| undue manipulations by American speculators, and optio. Rece 
: . , the other side, while attended by wide and erratic 4 re 
The following table shows the various companies that have : = , “m : e “tic Huctuations supp 
: ncements ; e -ancelling their dividend | reached a record price since the “‘ corners” created b the dva 
a issued announcements postponing or cancelling thei celaiaieionnt ait Saaaanaee ad Patt ieee a e a 
i ere perations of Messrs Leiter a atten. 1€S@ Circumstances and ' 
¥ payments :— together with higher cables, and reports of adverse weather May 
\ Description of Dividends to be Postponed condstians in the a seraganens Pm materially strengthened the This 
j | or Cancelled hands of holders. Crop conditions, however, in most produc. dur 
t ai haa adalat -—- ——-—-———— | ing countries are generally regarded as satisfactory, with an Cane 
4 — pee wt csspaeaiaasaen soe eee | increase mo ceage sows compared with corresponding period crop; 
‘ staan ie .w prevailing, the board recommends that | last year. Meanwhile the excellent yield in the Argentine and reco! 
a no dividend be declared on the ordinary shares. , Chili will largely compensate for the reduced crop in Ays. the | 
7 J. P. Restaurants...... | The Sees bane Seaee SS cane ae | tralia. After a slight pause rates for freightage have again time 
} eden Sotheat aan teeite Sine ordinary and pre- | taken an upW ard turn, and for Steamers to move grain from | oe 
tasemne Ghares. the River Plate 75s has been paid for early March cancelling | Al 
: | to the United Kingdom, with a further rising tendency ap. | whe: 
Af ee ee eS ‘ parent, due to the continued paucity of available tonnage in | weat 
: - Re ts _all directions, and the rush by merchants, who display no the | 
1: Potices and por 5. | reluctance in paying the high rates demanded in order to clin 
4 | cover their holdings. The wheat cargo market developed in. The: 
¥ | creased strength in response to the rapid advance in the United 12,0 
BANKING COMPANIES. | States, Canada, and the Argentine, and prices were consider. for 
CANADIAN BANK OF COMMERCE.—The annual meeting of the | ably firmer, with offers sparingly made, while taking into i} fail 
shareholders of the Canadian Bank of Commerce was held at | consideration the enhanced rates ruling a fair business wag from 
Toronto on Tuesday, Janu ary 12, I915, when the directors pre- | effected in both red and white qualities. The situation with on 
sented to the shareholders the forty-eighth annual report, covering regard to the growing crop in the United Kingdom is not Ri 
the year ended November 30, 1914, together with the usual state- | favourably commented upon, recent excessive rains having ad. new 
ment of assets and liabilities. The net profits tor the year, after | versely affected the wheat plant, which bears signs of dis. has 
providing for all bad and doubtful debts and depreciation of secur! | colouration, while threshings have suffered serious interrup- whi 
ties, amounted to $2,668,233.29, which, together with the amount tion during the past month. A spell of mild and open weather littl 
brought forward ($384,529.98), was appropriated as follows: 10 | is urgently needed in order to facilitate field work, now very T 
per cent dividends, together with a bonus of 2 per cent., $1,800,000; | much in arrear in most parts of the country. Supplies of tota 
subscription to Canadian Patriotic Fund and Ked Cross Society, ; native grain come forward slowly both here and at provincial fort 
$55,000; transferred to pension fund, $80,000; carried forward, | markets, holders being very reserved, with higher prices rul- tota 
$1, 117,763.27. | ing. Whites delivered up range to 62s, and best reds quoted and 
| RAILWAY COMPANIES. | Ors 6d per qr, 504 lbs. Of imported descriptions, No. 1 qua 
| ad Sd al ail aie .,q | Northern Manitoba was held for 68s 6d; No. 2 ditto, 67s 6d; || T 
CENTRAL LONDON. The direct rs have decided to recommend and No. 3 ditto, 66s 6d; No. 2 hard winter, 66s 6d; choice —2, 
the following dividends :—On the undivide d ordinary stock for the | white Karachi, 675; and red ditto, 66s, all ex ship. Fou qua 
six months ended December 31, 1914, at the rate of 2} per cent. | was also dearer in sympathy with the wheat position, but the || sun 
per annum, making for the year 1914 23 per cent.; on the pre-| high limits imposed proved a hindrance to business. At i § 
ferred ordinary stock for the six months ended December 31, 1914, | 4 meeting of the London Millers’ Association the price | the 
at the rate of 4 per cent. per annum, making for the year 1914 of town households was advanced to sos per sack, | Un 
4 per cent.; on the deferred ordinary stock tor the year ended | delivered to the baker. American first spring patents 47s up- T 
December 31, 1914, 14 per cent., carrying forward £15,413. | wards; Canadian export patents, 46s 6d to 47s. Of wheat | 
CITY AND SOUTH LONDON.—The directors have decided to | cargoes, White Walla sailed November 7th, changed hands at 
recommend a dividend on the five per cent. preference stocks 1891 | 6-5. including war risks; ditto and blue stem combined, end No 
and 1&96 for the six months ended Decemb« r 31, 1914, at the rate January shipment, 6ss exclusive; ditto, loading, 638 6d to No. 
of 5 per cent per annum, making for the year 1914 5 per C Nt. | 64s 6d; exclusive; White Walla, Fbruary-March, 64s 6d ex- Ros 
No dividend will be paid on the five per cent. preference stocks | clysive, Barusso. 62 lbs loading, 62s 3d; ditto, expected 
rgo1 and 1903 for the half-year ended December 31, 1914. April, 62s 6d; February-March, 60s 3d; Rosafe, 61 Ibs ex- 
METROPOLITAN DISTRICT.—The directors have decided to re- pected, ready to load end February/early March, 618; and 
commend the payments of dividends in full on the 4 per cent, | ditto, 62 Ibs March-April, at 61s  4}d. Grinding _ barley 
guaranteed stock and on the 44 per cent. preference stock. rhe | tended dearer. Black Sea, on sample, 35s 9d to 36s 6d; and 
dividend on ae 5 per cent. second preference stock for the past | Karachi, 36s landed. Maize dearer. La Plata, ex ship, 373; | Chi 
six months will be at om rate of : per rn per annum, making for} 375 god, ex quay. White flat African, 38s od landed. = 
the year 2 per cent me Catry torware 18 £13,937) _. Oats were firmer, but in quiet request. American white || 
ee oar auntaeaae vend pr aera cnr 1 ed clipped quoted 34s; La Plata, ex ship, to arrive, 315 6d; || 
ne he revenue the company will enable it to pay tui intere t English quoted 35s to 3ss 6d. Canadian, 345 3d to 358 3d |) ahs 
to December 31, 1914, on its 6 per cent, first cumulative income | Janded as to quality. 
debenture stock and on its 6 per cent. income bonds, and to carry . 
forward about / 35,000. | a4 
The following is extracted from the fortnightly wheat letter 
ASSURANCE COMPANIES. issued by Messrs Montgomery, Jones and Co., of Liverpool, The 
SUN LIFE.—The report for the year ended December 31, 1914) dated February 3rd :— On 
states that the total funds have been raised in the year trom MakKETs.—During the past fortnight our markets have been | 
£12,367,728 to £13,053,604. As regards life assurance business | entirely under the control of American advices, and have 
the premium income was {979,666 Interest, dividends, and } followed rapidly the advance in Chicago. May wheat there Bra 


rents produced £364,614, after providing for ordinary and special 
sinking funds in respect of terminable and other securities ; and 
the rates of interest on the fund were £4 10s 5d per cent. before 
and £4 2s 8d percent. after deduction of income-tax. The total in- 
come amounted to £1,344,578. The life assurance fund showed an 
increase of £548,990, and stood at /9,278,833 Half-yearly 
dividends of 4s od per share were duly declared and paid with the 
half-yearly bonuses of 5s 3d, together amounting to Ios per share, 
free of income-tax. The proprietors’ fund at the end of the year, 
after providing for the half-year's dividend and bonus payable on 
January 1, 1915, stood as follows:—Capital paid up, £480,000; 
dividend and bonus reserve, £59,755—together £539,755. 


shows an advance of 8s sd per 480 lbs, whilst cargoes and 
parcels on our home markets are ss 3d to 8s per 48o Ibs dearer. 
An important factor, which is beginning to have a serious effect 
on the present situation, is the unscrupulous campaign which 
has been commenced in some portions of the daily Press with 
relation to food prices, and threats of Government interference 
with the natural course of supply and demand on United 
Kingdom markets. Importers who hitherto have proved quite 
capable of maintaining adequate supplies in the United 
Kingdom are now reducing their purchases of wheat in export: 
ing countries, with the result that stocks are being reduc 
rapidly, and shipments to our ports are likely to show a smart 
falling off in the near future. In the meantime, Continental 
markets are buying heavily in the United States and Argentina, 
which can only mean that United Kingdom buyers eventually 
will have to pay much more for their wheat. It is a noticeable 
fact that for the past six months importers have been selling 
spot wheat at 1s to 1s 6d per quarter under the price at which 
it could be replaced for early shipment, whilst millers, 
benefiting by earlier purchases, have been selling their flour at 
1s 6d to 2s per sack under the cost of production at time © 
delivery. 

WEATHER AND Crops.—Conditions have been very unfavour 
able for the growing crops, and there are numerous complaints 
of discolouration. The outlook is by no means satisfactory, 4% 
a spell of good dry weather is urgently wanted to enable 
further sowings to be made. Threshings have been delayed bY 

son 



























@he Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Following upon the quiet movements of last week, due in a 
measure to the appointment of a Government Commission rela- 
tive to the prices of foodstuffs, a very strong tome has pre- 
vailed during the period under review. In sympathy with 
higher c.i.f. rates, values of both bread and feeding stuffs 
marked a sharp advance, offers being made with considerable 
reserve at 1s 6d to 3s 6d more money, with the result that only 
a small business transpired to cover urgent needs, as buyers 
were reluctant to follow the rise. Apart from light weekly 





the inclemency of the weather and shortage of labour, wh 
latter is likely to be felt in increasing degree as the se@ 
advances. Supplies of native wheat are only moderate, 
the 60s mark has been passed at several country markets. 
Unttep StaTEs.—Latest cable advices are more satisfactory, 
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, the South, the winter wheat crop now has ample 
, und is secure from frost damage for the time being. 
snow Cover, * ow showing a steady decrease, and the visible 
Receipts ee to decline. American markets have taken full 
supply ed the insistent European demand for actual wheat, 
— ket has risen rapidly, culminating yesterday, when 
and the -ongentirent the highest point for 16 years—1.65 cents. 
May wheat 9 cents below the high point touched in 1808, 
Thy 15 oe Laites campaign, when May wheat sold at 1.85 cents. 
some “There is nothing to report in connection with the 
anadd.—~ 1 
crop, except — 
record area 1m the spr xc bushels less tl at thi 
‘sible supply is now 3+435,000 ushe S less lan at tnis 
— "I st year. Large sales of Canadian wheat have been 
wel 7 shipment to Australia and New Zealand. 


as, except 13 


heat values at Buenos Ayres and Rosario, on the unfavourable 
iW . 7 


ll the crop, the good demand from Europe, and the general in- 
| clination to cut down the estimates of export surplus materially. 
|| There now seems little prospect of the surplus being over 
| 12,000,000 quarters. Several cargoes have been sold recently 
| for shipment to Australian ports, following the almost total 





| fom Argentina have been quiet, but very firm, and 7os per 
|| on has been paid for an early boat. 

Russta.—As far as can be as ertained the prospects for the 
new crop are generally favourable. It is reported that France 
has bought a large quantity of wheat for spring shipment, 
| which will pri bably come wd Archangel, as there still seems 
little prospect of an early opening of the Dardanelles. 





fortnight ago, and 750,000 quarters less than a year ago. The 
total is made up with 86s,o00 quarters for United Kingdom 
and orders, 1,191,000 quarters for the Continent, and 281,000 
quarters for ex-Luropean countries. 

The United States and Canada contribute the major portion 
—2,111,000 Guarters—other shippers being Argentina, 157,000 
quarters; India, 66,000 quarters; Russia, 2,000 quarters; and 
sundry countries, 1,000 quarters. 

SuppLizes IN SicHt.—Of the arrivals at ports of call during 
|the past fortnight, 177,000 quarters have been ordered to the 
| United Kingdom and 30,000 quarters to the Continent. 
| To-pay’s Vaiur of Prompt Parcets Direct to Liverpoo! 

! Fortnight Year 
| 
| 
| 
| 





To-day. Ago, Ag 
No. 2 hard winter, per 480 Ibs, c.i.f. 62/9 .. 54/9 .. 


r - 

|| No. 1 N. Manitoba, per 480 lbs, c.i.f. 63/6 .. 57/0 .. 33/9 

| Rosario Santa Fe (62 lbs), per 

| (BO Ibs, c.f... .ceeeeeeeeeeeeee 63/0 .. 56/9 .. 33/6 (60 Ibs) 
| To-pay's VaLvur of Prompr Carcors c.1F. for OrpERs. 


Fortnight Year 
To-day. Ago. Ago. 
1) Chilian, per 500 lbs........ cccccese 64/0 .. 56/6 .. 34/9 
| Walla Walla, per 500 lbs .......... 64/0 .. 58/0 .. 37/0 
| Rosaria Santa Fé (62 lbs), per 480 lbs 62/9 .. 57/3 .. 33/3 (60 lbs) 


COMPARATIVE POSITION AND PRICES 


This Fortnight Year 
| Week, Ago. Ago 
| 








| Quarters. | Quarters. Quarters. 
Theoretical stocks of doreign wheat and 





MU MNGS BODE 6 occcccccocceciccce: | 2,269,000 2,432,000 1,724,000 

|] Oupassage, U.K. direct ..............000... 1,146,000 | 1,318,000 1.394,000 

te Continent..... cocccccccecceose: Benne 2,501,000 1,815,000 

| " for orders U.K. or Cont, ...... | om 772,000 1,305,000 
| Bushels. | Bushels Bushels. 

|| Beadstreet’s “ visible” supply in U.S.A. ....| 71,776,000 | 78,895,000 71,264,000 

| Do do in Canada....} 3,435,000 | 34,465,000 53,791,000 
| s a s d s @ 

1} Gasette average price of British wheat ....| 52 8 48 9 31 1 

| Chicago, May, per 480 lbs .......ssecseess-. 55 0 46 7 30 114 

| Winnipeg, i io, | Cadntedaresediede 52 8h 46 9 30 24 


The following table estimates the home consumption of wheat 


ing the harvest year 1914-15, contrasted with 1913-14, 1912-13, 
and 1911-12 :-— 
















1914-1915. 1913-1914. 1912-1913. 1911-1912. 


inet 


cwts. cwts. cwts. cwts. 
Imports—Wheat (21 weeks to Jan. 23° 43,095,20C 38,296,200 45,969,400 41,537.7¢0 
Flour “ e 5,330,800 5,454,500) 4,674,600 4,663,200 





| ada 48,426,009 43,750,500 50,644,000 46,209,900 
Week ending Jan. 30—Wheat.... 1,549,100, 1,544,800 1,511,00C 1,096,700 
Flour.... 408,400 532,400 236,600 171,100 
Total imports 22 weeks ... ‘ 50,383 59¢ 45,627,700 52,391,600 47 468 790 
Less exports—Wheat...... Coccccocce 425,290 123,000 251,600 "270,100 
Pllvssccscevesscecese 84,690 77,420 76,400 85,100 

Net imports one unel 60.400 o0 


sereeeeees eeeee| 49,874,300 45,427,300, 52,063,600 47,115,500 
Aad to this the estimated sales of 


Wheat ............0+4., 19,890,200 16,168,000 12,743,100. 20,230,900 


Twenty. cane gaa en ieecene 


-tWo weeks’ home supplies ..| 69,764,50C 61,595,300 64,806,700 67,346,400 





Average price of English wheat per 5 a rd s @\ a4 ry 
- Der ows ttt eee eee eee! 52 8 sli; 31 33 8 
Mette eeeeeseeeseeeserese! J) 7 °. ma l» Z o8 

| bushels. | bushels. | bushels. | bushels. 

“ao roppy” in U.S. centres, bush. 62,915,000 67,706,900! 68,064,00C 62,121,000 


= in owts..| 53,705,400) 36,269,500 56,465,000 35,279,000 


| 
Tue WoRLD’s SHIPMENTS during the past fortnight have | 
totalled 2,337,000 quarters, and are 41,000 quarters less than a | 
i 
| 
i 


t preparations are being made for sowing a | 
spring. According to Bradstreet’s reckoning, | 


ArcENTINA.—A_ substantial advance has been recorded in | 
i 


| weather conditions which has further delayed the movement of | 
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COMPARATIVE AVERAGES OF GRAIN. 


Sih + 
The following is a statement showing the Quantities sold and || 











the Average Price of British Corn (Imperial Measure) in the six | 
weeks ended January 30, 1915, and for the corresponding week 
in each of the years from 19:4 to 1911 :— 
' 
silastic i 
QuantTiTizs SoLp, AVERAGE Prices, | 
Wheat. Barley. Oats. Wheat. | Barley. {| Oats. | 
en auicnaiad destinies ig eae 
1915 ars bsh qrs bsh qrs bsh s a s d s 4a 
Jan. 30.. 99,823 0 843518 5 | 41,320 1 52 8 32 5 | 2910 
23... 83,469 1 93,676 7 | 41,510 3 51 6 31 3 | 2810 
16.. 63,669 7 89,335 1 | 36,527 0 48 9 30 5 276 |i 
9.. 51,695 O | 53,157 2 | 24,308 O 46 2 297 | 26 5 | 
on 29,962 7 36,506 2 | 14,103 7 “4 4/] 210 | 2 6 
i i i 
Dec. 26.. 64,161 0 95,217 1 | 32,576 4 43 3 299] 211 i 
19M ...... 80,118 7 114345 0 | 28627 6 31 1 26 6 | 19 1 
1913....... 60,479 2 66,379 5 | 22,944 4 31 1 28 il 20 2 
| GED wcccce) 100 } 28,589 3 20,883 @ 35 8 32 10 2. 3 
g Sree 90,449 0 84,012 5 | 31,041 7 30 9 24 5 76 Ii 
| 
| 
THE IRON AND COAL TRADES. | 


failure of the crop in the Commonwealth. Homeward freights | 


The home demand for pig-iron continues to be fairly brisk, 


chiefly as a result of the great activity prevailing in the finished || 


| 

: 

branches of the industry. Business for export is, however, at a | 
very low ebb, as shipments of the metal are still declining. | 
1] 

} 


The hematite pig-iron trade is affected by 


high prices of foreign ore. Stocks of the metal in the public || 
| stores are still increasing. Friday’s Glasgow prices are as || 


follows :—Cleveland, buyers, 56s 24d cash, 56s 6d one month, | 


578 three months; sellers, 56s 7d cash, 56s 
578s 3d three months. Market weak, small t 


the scarcity and 


744d one month, | 


yusiness; turbover; | 


about 2,500 tons. Connal and Co.’s Stores.—Glasgow : Scotch, 


1,000 tons; Middlesbro’ (No. 3), 118,702 tons; standard, nil; || 


hematite, nil. 


| 
| 
| 
| 
| 
ited February 4, 





Our Middlesbro’ correspondent’s report, d ' 
191s, is as follows Pig-iron has been rather easier this week, |} 
and very few sales have been made. No. 3 Cleveland G.M.B. 
is quoted to-day 57s per ton. Shipments have, under the present || 
abnormal conditions, fallen off very heavily. Hematite makers | 
are in a difficult position, owing to the nced prices of iron 
ore, as they have not vet been able to sell any appreciable 
quantities of iron at the higher prices now demanded—viz., 95s | 
per ton for East Coast mixed numbers. Manufactured iron and 
steel is very firm. W S exceeding full of orders. Steel | 
ship-plates, #8 10s; st I 8 5s; iron ship-plates, 
£8; iron shiy 5 1 b f8 1os, all less 24 | 
Dez t. Ste 6 10s t l further advanced | 
in p this we B 5 1s t 1 it is very 
difficult to fix ‘ lhe f best ore from 21s to 
325 per tor G vare 1 L/K Swed ( 60 per cent 
ir ‘““A” grade hematit pegs * 4G le Cleve 1, 26s 6d 

D” and G’’ grades b 6s 6d i.f., North-East Coast 


THE DECLINE IN PIG-IRON SHI 


’ 


ments of pig-iron from Middlesbro’ is sh 


which the following table has been extracte 


Coastwise Foreign 
Shipment. Shipment. 
1914. Tons. Tons 

JANUATY.......005 47,538 .... 41,913 
February ........ 51,558 .... 44,643 
WML. occccces -- 52,864 .... 62,693 
BOE cccccccseves 45,198 .... 82,74 
MO covccccceces FEE «cce  GQiee 
TUNE ccccccccccce 52,478 .... 54,429 
PUR cccvceccases 37,464 .... 44,948 
re ee 93,936 .... 7,936 
September........ 29,575 .... 29,350 


GREP cescsascse Gee coos De 

November ........ 23,926 .... 42,087 

December ........ 6,024 .... 15,456 
1915. 

JAMUALY.cccccccee S916 .... 16,104 


It will be noted that the acuteness of the 


noticeable in December, 1914, and January, 


shipments being recorded in the latter month. 


SHEFFIELD TRADE—GOVERNMENT 
CUSTOMERS. 

Our Sheffield correspondent, writing on 

During the week I have heard more than 


The remarkable decline that has taken place 

iown in the latest 

monthly circular issued by Messrs William Jac 
| 


r 


recently in ship- 


ks and Co., from 


| 
| 
PMENTS 
| 
| 


Total. 

Tons. 
89,451 | 
96,202 
115,557 
ccee 179,943 
seoe | RIS ] 
.--- 86,907 
—— 1] 
i | 
wee. 58,923 
ws+» 56,406 
eek’? j 
aces: ae 
| 
save. 2 | 
| 


decline was most 
IglS, the lowest 


one complaint by 


manufacturers in the steel industry here that general trade—that 


is, apart from Government work-—is not comir 


1g on as well as it 


might. That, no doubt, is perfectly true, though, even as things 
are, the movement forward since the first few weeks of the war 
has been steadily maintained, and the reason for the present 
complaint is not far to seek. Scores of firms here are doing 
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nothing but Government work, and find it pays so well and | regard to the present position of the coal trade we refer to this 

comes so easily that they want nothing else, and of the largest | important question in our article on our Index Number jg 

concerns it is no exaggeration to say that outputs are, for one or | another column. Readers are also referred to a letter addn 

other of the Allied Governments, to the extent of from 75 to So essed 
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Se Soccaaa aidan nena 


tan hice 


75 to the Editor by a correspondent which appears in this j -_ 
per cent. of the whole. It is obvious that none ol these people | The question as to how far present prices are justified Z cem 

; are over-exerting themselves about general trade, which, never- | af they are not justified, where the blame lies is a matter of pore 
. theless, continues to flow steadily Some of this trade was | acute controversy. The situation is already serio 


] 5 } ; Manatee 
formerly done by Germany and Austria, for durin 


US, and prices 


e¢ the first few unless some outside 


threaten to soar to far higher levels still, 





Wie 











ment was looked upon as too fast and dangerous 
+ } 


Such trans 
actions as have been entered 


into have been almost entirely in 
forward positions, one and three months, the latter for prefer 
ence, but holders are not inclined to commit themselves much 
more deeply there at the current level of quotations. One lot 
of cash iron was sold at s6s 4d, a figure that was not repeated, 
and the average buyer’s offer has been 4s a ton more. When 







+ 
business closed this afternoon buyers were naming 56s 4d cash, 
56s 8d one month, and 57s 3d three months (as against 
g7s rod, and s&s s%d eight days ago), with a flattish tone. 
Stocks of Cleveland are increasing in Connal’s yards. Last 
month they went up by 8,136 tons, at 116,652 tons, and they 
are now 118,145 tons. For hematites demand continues active, 
and no sales of Scotch are taking place under 90s a ton. The 
state of things in the steel trade is shown in the fact that 
the works are running seven days a week of 24 hours each, and 
yet deliveries are behind consumers’ requirements. Ship plates 
are strong at £8 ros, less 5 per cent., and boiler plates £0. 
For heavy gauges of black sheets a brisk home inquiry is in 
force, and for 7 to 11 sizes 12s 6d a ton over what was asked 
a week since is named, at £9 7s 6d, less 5 per cent., while 
corrugated galvanised, 24 gauge, are cs dearer at £13—less 
2% per cent. Joists are in big request, and readily fetch 
£8 10s, for both home and export. 





s7s od, 




















The coal trade is passing through 
as. a result of the conditions brought about mainly bv the w 
To add to the difficulties with which the trade ‘‘ Sea 
signs of labour unrest have begun to be apparent. The labour 
trouble is in the West Yorkshire field, and the notices of the 
men do not expire until February 2oth, so by that time it may 
be possible for a satisfactory agreement to be arrived at. 


a period of booming prices 








With 













told to continue on the same lines until further orders after they 
had worked off their Government contracts. Although orders 
for Army and Navy cloths are still the chief reason for the 
activity in West Riding mills, there is no doubt that the home 
trade is becoming busier. Most of the retailers have now 
cleared out as much as they hope to do of their winter stocks, 
and wholesale houses are expecting a brisk few weeks, as the 
shops will be wanting to buy for the spring trade. So far as 
can be ascertained, the general demand has suffered no change 
on account of the war, except that the call for blacks 1s ul 
fortunately distinctly greater. Apart from this tweeds and blue 
serges are in the same demand as last year. They are good 
staple lines, and it is doubtful if they will ever entirely “ §° 
out.” Needless to say, quotations are generally higher. Manu 
facturers find themselves in a position where raw material 1s 
dearer, and also find their products greatly in demand, whole- 
salers having no little difficultv in securing acceptance of all 
the orders they wish to place. In these circumstances, it is aot 
surprising that values have risen, and in low woollens especially 
the slackness on United States account is largely attributable t0 
the advanced prices. More inquiry is coming through from 
America, and though only a slight improvement has actually 
taken place, more trade is expected before long. 


COLONIAL WOOLS. 
‘FROM A CORRESPONDENT.) 


The mail from Australia this week bears date as far back 
as Christmas week. Several correspondents report an a 
provement in the general pastoral and agricultural outlook ° 
the whole of the Commonwealth. Some say that Australia was 
experiencing a wet summer, and as to whether this is t? 
preferred to a wet autumn or not there can be no two opinions. 





months of the war a fairly vigorous campaign to “capture the | influence is brought to bear. The problem may force itself in 1 es 
enemy’s trade’’ was carried on from this centre with success, | an unpleasant manner upon the attention of the authorities ' steadi 
but the fact that more of it is not forthcoming at the moment | before many days have passed. The latest Prices are ag 1 are fi 
s due to three chief causes—first wks are too busy on | follows :—Best steam (Newcastle), 148; steam smalls, 9s 3d; 1 the 1! 
Government orders of one kind or second, that traffic | best steam (Cardiff), 20s to 208 6d; steam smalls, 15S to 158 6d be cal 
esti t home and shipment ies are discouraging ; | Best house, Forest of Dean, 19s 6d. good 
third, that, even if they were not, freights are so abnormally a. 2 
st 3 J ) + v) , , — _ .. 
h and transport to places, say, in Russia, pr sents: such a | behine 
problem that in many cases new business has actually to be forwa 
turned dow It 1 fact that at the present time large numbers | THE WOOL TRADE. | the ef 
of good { gn orders are awaiting acceptance. Only this week | chats ing g 
I have learnt of two definite instances in which attempts are | ; ae | with 
being e to] e orders for 10,000 shovels and 10,000 picks, Our American correspondent telegraphs :—Woollen prices | canne 
but » to tl ment of writing, without success. The} are strong, and wool is scarce. The embargo causes much with 
imiralt te tenders for 137,000 nickel teaspoons, 440,000 | embarrassment. | Dews 
i 1 fo be other table p which welcome news ———_- | their 
to the electro-plate trade, and the War Office are asking for 7 : | expor 
s 1 . Our Bradford correspondent, writing o1 ursday 15 + i. 
i tt . in oe | lines w business booked in- | “” Brad correspon ’ gy on Thursday, says ;— 1 it go 
cludes saws for Colombo, Rangoon, Bangkok, Nairobi, and | the recent advance in the value of merino wool is making busi- | to re 
frishane: st for Yoko! CF New York. Montreal, | mess exceedingly diffi ult for topmakers. At the beginnin | centr 
ban ¥ 7 i : i g go ce 
Barbadoes, ( itta S tlery for Pernambuco and | the year 64’s were selling at 2s to 2s 1d. ‘To-day it would be be g 
D Sane. Cw Taman ae “alahag ind India: et rele . =e : ’ 5 \} i 
Beira ; tools for Toronto, Colombo, Calabar, and India; ae 4 dithcult anywhere to buy a decent 64’s under 2s 3d, and some | beg 
: i RR Rice Bana ln ‘obavo and Melbourne: locks an . 7 : . 
i a? | ee oe loba po felt aa blo See makers are quoting as high as 2s 44d. The advance in the price 
it cups for Delagoa Bay; magnets for Bilbao; and files for Cadiz | one hj er ‘ is = tian Th 
iF and Seville. The raw material market is still phenomenal t wool, which 1s as marked in Australia as in London, and 
if Quotations of East and West Coast he tite are being f ed up | 4mounts to fully 15 per cent. on December prict 1s attributed | whicl 
H through a shortage of foreign ore, on the one hand, and heavy | to the competition of France, the United States, Sweden, &c., | gale 
1| Government demands, on the other. West Coast is now called | now that the relaxation of the embargo permits them to enter bog 
: Taman : n Peet Coact ahon » ad. both 1 far Sheffield . : é | Jan. 
i bout 103 nd East : oast about 1 ~ 3a, both net on ~~ ‘G4 | the market. Spinners here do not believe in its permanence, and 119., 1 
et delivery, mixed numbers ut the East Coast figure was fully | ' a 
i} . 1 aaa Ss = ’ b ie : ; - a ; most topmakers are dubious about it, but they are compelled to le i 
a} ss higher not many davs since, the market showing a tendency | : te ; . ot |2.. 
ti it ; FP D Nosrutict . p | take it into account in fixing the price of their product. The Pi 
{ to isiness ‘OI yysnire founcacry pig-iron Oos 1s De Ss } - >] : 
ee ae ‘aia Sa 6a t 7 result is that merino tops are only being bought in small quan- a. 
‘ asked, and for forge s7s 6d to 58s, though sSs 6d has been os = ; 
Perens - ; ae tities to supply requirements that cannot be deferred. There is | 
ncé niiy 1 11 ’ 7 3 1 .s & 
+4 roa till plenty of demand for crossbreds, and busin is limited he | 
; which, wit ae, ' ad ‘Baye 
Hh cs , | only by the caution which sellers find it necessary to exercise in por 
‘ iets al : 7 } } . , ; 
: ; te ew of their already heavy commitments. Wool is now reach- 5... 
7. t be ma ; 
| ; ana y the combers in larger quantities, but it will be a long time a 
8 S 5 
‘ I T 1emens, | ; . 
u Loto Sio | etore the arrears of deliveries are overtaken. English wools of ' 6 
Fz a + ( oO ) . 3 4 | v* 
z AY * | all grades except deep hogs and mountain breeds meet with @ 71. 
re or tess | ° ee 
i . | = | good demand, and prices are still hardening. Skin is a penn 
: | } 
‘ez 3] I a ruie. | } 
+} ‘ \ 3 wii | dearer this week than last, and an advance of a halfpenny can 2 
4 kshire steam |, at 7. a 
| J ae + pit; | 02,44 ted on most sorts of fleece. There has been a consider- 
) . . ° ° ‘ | 
; 1 ; are | “_''-? | able turnover in Lincoln wethers. 
‘ie but « is not quite so stiff in tendency at 13s to 14s per ton | 3. 
if if fy Tr) i a lies 
ig ; eb. 
i | Our Leeds correspondent writes :—In spite of the reduction 
a} ; con ; 
a | ei ss ie ci sa . : - |} in the mills to a maximum of nine hours’ overtime pe! week, the 12. 
i IRON TRADE DULL AT GLASGOW—COAL PRICES | 5 acai ieee ed has been for 
: | situation among manufacturers is very much as it has n 1 3 
‘ > . eC } — - 1 : | @ee 
| RISING. the last few months. The extreme pressure for delivery applied 
Our Glasgow rrespondent, writin Thursday, savs | by the Government some time ago is not here to-day, but manu- | 
Busine speculative and otherwise, has had quite a set-back | facturers must send in a full account of their week's production \ 
on the pig iron warrant market this week. Operations have | every Friday night. If they do not do so, the authorities de- “ 
been restricted to 18,000 tons of Cleveland. and as selling | mand it by telegram on the Saturdav morning. In this way | 
i ither than buying pressure has throughout been in evidence, | the Government is making sure that the country’s w rk = | g 
es have given way, with the result that the whole of last being put on one side for the sake of something else more proat 1 
veek’s outside gains have practically disappeared. Still, | able, and it must be said that the ordinary home trade 1s very 
dealers have acted cautiously, abstaining from forcing the | profitable to manufacturers to-day. Some of them are booked | 6. 
downward course. which is regarded in existing trade condi. | up till next December for khaki, and one or two firms have been 
. g ting t I 
tions as risky, just as the pace of the previous upward move 
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February 5, 1915.) 


: ‘te true that the same amount of evaporation never 
eS ce in February as between October and the end of 


|| takes pl ood rains which fell in November and De- 
| january, bot umense numbers of sheep. One of our cor- 


: of “the highly favourable season in the 
respondents sPeabs Commonwealth,” and no doubt Queensland 
|| northern Sot fortunate for several years. The current series 
bas beet Tate are due to finish to-day, and the record has 
j of Loo = than the most sanguine expected. Merinos have 
) ea, gained ground from the very start, and the sales 
| Sve finishing with good wools 15 per cent. above last series, 
the rise often being more. In fact, decent merinos can all 
lhe called 114d to 2d dearer, and faulty wools have made a 
1d to 144d above December prices. As far as one can 
| gee, it looks as if the lower rates of December have been left 
behind for good, so great 1s the consumption, and so much 
| forward business having been done on export account since 
the embargo was raised. Then, too, the home trade is absorb- 
| ing greater weights of wool than ever before in its history, 
lwith correspondingly less consumption of shoddy. Cloths 
‘cannot be made to meet the requirements of the War Office 
| with even a small mixture of shoddy, and such centres as 
| Dewsbury, Batley, and Morley never used so much wool in 
ltheir history. What I certainly do not like is the continual 
|| export of woo] from Boston and New York to Germany, and if 
| it goes on many think the War Office will be wisely advised 
‘to reinstate the embargo. If wool could be got to consuming 
‘centres more quickly the minds of many manufacturers would 
‘he greatly relieved. The next auctions have been fixed to 
|begin on February 23rd. 


| The following is a list of the London Colonial Wool Sales 
| which commenced on January roth, being the first this year :— 


| Sale Number of Bales sold 
| Date, Sale Pmpt. ToHome To Foreign 
\Jan. Selling Brokers. No. Feb. Buyers, Buyers. Total. 
1}9,, Buxton, Ronald,and Co,..1 .. .. «ee. 3,700... - 4,200 
Jacomb, Son, and Co. coh co = 3S coco eee cece coco 5,160 
.. C. Balme and Co........... B 6e © cece Gaeees ct (tees Se 
Thomas and Cook ........ Ss ew «es cede Bieccsce #6 «cco Se 
4).. Da Cros, Doxat and Co.....1 1. 4 sesso 4,750 coon 22 cece 4,750 
H. Irwell and Co.......... b cc ceo cvce 9,000 coce 350 ...- 5,050 
/23.. Baxton, Ronald, and Co,..2 . o We cece 300 .... 5,8C0 
i H. Schwartze and Co. ot vee FF acoee Ss 1,000 .... 4,282 
H. P. Hughesand Sons ..1 —— 100 .... 4,100 
%.. Jacomb, Son and Co. ...... sal S s Dal este 45. cease See 
| John Hoare and Co. ......  <, @ diate os. 26h . til eee 
POPE OR. cccsscucteh «eo «s esee apeee cove 500 .... 2,650 
1%.. Willansand Overbury ....1 .. .. «sees 5,800.... 180 .. 3,980 
7..C. Balme and Co. ........ 2 ‘ 3,200 . 7 3,900 
Thomas and Cook ....... 2 ° ‘ a ‘ : 
Baxton, Ronald, and Co. ..3 .. 9 ..e. 5,700 .... 200 .... 5,900 
%.. Jacomb, Son, and Co.......3 .. 10 .... 4,250.... SOB ccoe 4780 
H. Irwell and Co...........2 wane 00 see ee sa<@ wa 
i Du Croz, Doxat, and Co, ..2 ‘i wee ee a ee ee 
|9.. H. P. Hughes and Sons....2 12 ° 
1%.. H. Schwartze and Co...... 2 ee seen. 08 tian 46 Reese 
| Feb, 


| Baxton, Ronald, and Co. . co cco coco SOU ccce 500 .... 5,500 


} J ’ 

| 2..0.Balmeand Co. ........3 . es * a 350 ..-- 3,650 
i iememmnend Overbary 2.2.3 oc 16 cece os ce a ae 

| 3.. Jacomb, Son, and Co...... S « SAO cece 250 ...- 3,250 
| Il. Schwartze and Co.......3 .. 17 os ence! we a. 

| John Hoare and Co. ..... 2 aa we « eae6 ‘aa 

| Buxton, Ronald, and Co...5 5,800 .... (Pee 
4.. H. Irwell and Co.......... 3 - a‘ an 

Du Croz, Doxat, and Co. ..3 


} 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 





Thomas and Cook ......... 5 ° * 
Windeler and Co. ....... a we 1,652 700 2,582 
£.. H.P. Hughes and Sons....3 .. .. eed ae cece . 
desemb, Gon,and Co. ....5 .. 19 cece ce cece ce cece 
Buxton, Ronald, and Co.. 6 od se eee ee cove ** 
| §. C. Balme and Gilicstcadenad © ba- he eee, 4a dane 
THE COTTON TRADE. 


LIVERPOOL, [lebruary 5. 
Cotton on the spot continues quiet, but quotations show some 
jadvance. Estimated spot sales 35,000 bales, of which 25,49 
|| bales are American, 2,600 bales Egyptian, 5,420 bales Peruvian, 
&., 10 bales West Indian. &e., 750 bales African, 730 bales 
East Indian. Of these 5,600 bales are for export and specula- 
pe and 29,400 bales for the trade. Imports 172,185 bales, in 
uding 142,776 bales American, 18,204 bales Egyptian, 3,238 
bales Peruvian, 1,550 bales African, 5,417 bales East Indian. 
The actual quantity forwarded to the trade is 95,999 bales, of 
| Which 80,879 bales are American. The actual quantity exported 
| 8 9,342 bales, of which 5,174 bales are American. The stock is 


928,820 bales, of which 67 Sea Island has 


er 75,460 are American. 
pee Senerally neglected. For American the market continues 


ee The quotations of ordinary and good ordinary are raised 
I ma ae fully good ordinary and low middling 11 points, 
sraden «° 7 points, middling fair 5 points, and those of other 
: a Middling quoted 5.09. In Brazilian a limited 
a. as been done. Quotations are raised 7 points. In 
are genet eee more business has been done, and quotations 
66 y advanced 10 to 1§ points. Fully good fair brown 
sorte Peruvian: A good business has been done in 

for sale at at firm rates. Smooth staples have been pressed 
106 pointe oy, irregular prices, but quotations are raised 
ery itregul; n Mitafifi a moderate business has been done at 
Gular prices. African has been in fair request, and 
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the quotations of East are raised 10 points and those of West 
11 points. East Indian continues quiet. Quotations are gene- 
rally raised 5 to 6 points. Futures are 7 to 10 points higher, 
closing quiet. May-June, 4.95; July-August, 5.03; October- 
November, 5.14% ; January-February, 5.20%. Egyptian futures 
are 14 to 17 points higher. The actual stock of cotton in Liver- 
pool on January 2gth proved to be 861,821 bales, consisting of 
618,740 bales American, 29,840 bales Brazilian, 54,784 bales 
Egyptian, 79,666 bales Peruvian, 1,789 bales West Indian, &c., 
15,832 bales African, and 51,170 bales East Indian. 


LIVERPOOL OFFICIAL QUOTATIONS: January 29, 1915. 














| ; 
| | 3 | | le | Same Period Same Period 
, | 5 1914, 1913. 
Descriptions. a snieanscsmiae 
s -i9iasi é| low : 6 : : 
g/3\3)2 2/8 2 3a2 3 al: 
oin'5 & ge Son & 8 ORE 
American, a | a ;}@j/aiaja}/aiaja didia 
Sea Island........ perlb.' .. nmiinml12 15 164 /nminm! 13 nmi .. | 163 
Florida ditto............ on | SO] co MR) ce ME OT URE ce bce & AB) 0c fc 
OraG OLMMidGMMF GOLM GM GOLM MG 
BORIO occcnccccccccs 374,419 4°57 502 5°52 5°96 607 683 7°57 626 GEE 705 
Brazilian. Mid M'F’ Fr. G F Gd. Fne MF Fr. Gd.. MF Fr. qa, 
Pernambuco, &c.........| «+ |451'5°51 5°93 «6 | «. 648728 .. 676746 ,, 
WOE. Getgucsedsenens eo | #51 5°51 595 .. | -- 648728 .. | 676 74 ., 
PEO Cesedsececduascc ec | 451' 5°51 593 1. | oe 643723 .. | 67674 ., 
BEONOSES, BOscccccceccces eo | H51 5°51 593 .- | oe 643723 .- | 676 T46; ., 
SU cipadadevetveiedsa ee |4°51'551 5935 2. | «6 643723 .. | 676746 ., 
Maranham ............| ec , 454553 5935; .. | «6 | 643 733 .. | 676 76 .. 
Egyptian. } 
ME etdiee uncceueoace oe | ee | 5°85 625710 815 .. 8851005 ., 9001030 
RP. tab niaahonsaua .. ef | oe | 5°30 560 610625 .. 840915 .. 875 9-80 
West Indian—SealIsland .. ao | oo a ae oo’) ae ME. an ae 164 
Peruvian—Rough ...... ee | oe | oo | SSO 875 975; .. | .. |9CO 1. | o- 11085 
Ditto Mod. Rough .... .. | «- |T15 795 84C ..  .. 1710 850 .. 720 885 
Ditto Smooth ........ «- ,496 5°61 5°76 S86 595 676 7°51 7°76 6°72 752 7-92 
Ditto Sea Island......) «- | «- | 7% 72 84 oo 9 OR} .. | MIM 
African, East, &e. ...... 44@ SCO 540 600 62S 7CO 655 6:95 7°80 G50 690 775 
Fast Indian GF) | rer’ Gd. F G Fne8'fn var Gd. Pne rer Gd.\Fne 
Surat—Mac. G'ndSurtee .. | .. | «. 495 510 ‘Sree Tere 
” ». Broach .. | 4°30 445 460 4°73 6 6h Gis GAH 6 6B 
Sawginned Dharwar.. 4°30 4°42 4°54 .. | es 52 5th .- 6p Gye .. 
Bhownugewar..... ° . ee ee . ee 
M. Gin’d Bhownuggar 388 4°00 412 424 456 5, Std 548 5H Oey or 
Oomrawuttee, No, 1 .. 3554 4°06 418 4°30 442 5a («520 «8 6 68) 6x 
es No.2. ee ee ee ee . . ee ee 6 6% 
M. Gin'd Oomra, No. 1 394 4°06 418 4°30 442 .. 58:52 6 6 64 | 662 
. » NO.2 oo | «- (4°06 418430 .. 1.1 5 SF 6 | 63 
M. Ginned Khandeish .. | 3°94 403 418 430 .. 54) 58 56) 6% 6 | 6 
M. Ginned Comptah .. 4.06 .. | 4°30 .. | oe | oe | .. | 56 o) a Pas 
Bagalkote ............| «+ | o | 40 .. eo |} ae | SE] oc o } GB? ee 
ge a on | 312 33S 348 2S oe | 44h 5A 5435 
M. Ginned Scinde oe | oe | S48 S60 S72 SEB 4. | 2. Soh! oe : 4 
Sengal wsevcesree DLS 324 336 3548 3°60 5°74 4ta 448 5 53 | 6 52 
Machine Ginned Bengal .. | .. | 5°48 360 3°72 386 .. | Sg Sth! .. 5a! 5a 
Madras—Tinnivelly . 4°42 4°54, 4°66 .. | 2. | oe | Gye Gee oe | Gh 6B . 
Western .... on ee ee ee ee Bey eT : 
Commilla 4 i No2 454Nol 472 .. | .. 5¢t4 Nol .. Od . ae 
Coconada, Red Br.) 4°30 .. “a ee ec 2 ee ee e 
Smyrna, Greek, &c. a e 


The imports for the week ended Jan. 29th amounted to 88,373 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 457,000 bales, 
against 293,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c, 
January 29. 


——_—_ Ine. or 
1915. 1914, Dec. 
Bales. Bailes. Bales. 
Imports Week ending Jan, 29 - os gua a 
8 From Aug. ]........ 1,739 361 .... 2,751,060 . — 1,031,699 
Exports Week ending Jan. 29 ae ee hake és 
© From Aug. l........ of). 140,378 .... 4 28,971 
Consumption Week ending Jan. 29 T4508 cece és eeee as 
” Wawel DOR, Bcdécccese 1,995,361 .... 2,270,229 .... — 774,865 
GEE” eeesedsdddacedese seseccuccese 6 GES 1,115,100 .... — 196,610 
MANCHESTER, February 4. 
Rather less activity continues to show itself in the market, 


and although business has not been at a standstill, the turnover 


shows a falling off compared with a few weeks ago 
laneous sales have occurred in piece goods for India, but no free 
buying has been recorded. Most makers of shirtings have very 
fair engagements, and can afford to hold more firmly to quota 
tions. Only a sorting-up trade has been done for China. Most 
of the minor outlets have given retail support. Occasional lots 
have been put through for Egypt and for South America. The 
demand in light fancy materials for the home trade is maturing 
and distribution is better. American yarns for home use have 
been steady, especially twists, but buying has been of a limited 
character. A fair turnover has transpired in bundle yarns for 
India, and some producers have recently extended their engage- 
ments. Coarse Egyptian yarns are not quite so badly situated 
as a little time ago, but the prices ruling are still very poor. 











Total Funds, £19,618,135 


ALL CLASSES OF 
INSURANCE EFFECTED. 


INSURANCE MEAD OFFICES 
ComPany 1, NORTH JOHN ST., LIVERPOOL, 
lLimreo 


24-28, LOMBARD 8T., LONDON. 
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32-in. Printers,116 yds, 16 by 16, 32's and 


SRS, cscpicassasincessesemdacencee 6 11 22 8 3 See 
32-in. shirtings,76 yds, 19 by 19, 32’s and 
"ODSsccorrcesccrecrecscesceesecoceeo[i@ 315 2 (05 05 7 [26 22 [14 12 
38-in. ditto, 38 yde,18 by 16,10 Ibs...... 79 92/9 6 9 5 i0 3/83 1 
59-in. ditto, 374 yds, 16 by 15, 83 ibs ooo 6 8 8 0 8 4,;8 5\9 3,8 2 
* European War. + Nominal quotations. 
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holding off, and business remains very quiet. 
—— | offered at £19 15s and Daisee 2 at £19 7s 6d, Februar 


(I.) Comparative Statement of the Cotton Trade. 














} 
| 
} 
| 
| 
| 
| 
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| granulated, 28s; standard, 26s 6d 








HIDE, LEATHER, AND ALLIED TRADES. 





| 
| 
(BY OUR OWN CORRESPONDENT.) | 
j 
es 9 . ae tee Mie te 
Hides maintained their firmness at Thursday’s Bermondsey } 
auctions, and best ox sold from 85d to g'@d per 
made from 8'éd to 8}d, and cows trom 73d to 83d 
skins showed no alteration worthy of note, but two classes of | 
5 advancing. The 
Chicago hide market sh although there is a 
slight decline in buff hides. Foreign hides are firming up in | 


; . = , | 

tone, and advances have of late been secured on parcels of 
le + 
i< A 


lb. Second 


per lb. Calf |} 
¢ 


j 


horse hides were a shade easier, woo] skin 





? . 
WS no alterati 


heavie Merchants are still complaining of the difficulty « 
getting permits to export certain grades, but, on the whole, the 
Government seem to be well advised by their expert advisers on 
this point. 

The demand for military leather remains unabated, and high | 
prices are still being obtained for all suitable weights in bends | 
and butts. For good class bends 31d per Ib has been 
paid, and as stocks are small, any reduction in prices seems t 
be some distance off. Northern tanners are still working hard 
to complete contracts, and in some cases have refused to enter 
into fresh contracts. In this locality, however, there are signs 
of labour trouble, as the workmen’s unions have submitted de- 


| 
| 
\ 
} 
| 
\ 


mands for better pay both for piece and day work. These have | - 


been refused, but it is to be hoped the high-handed policy fol- 
lowed out by the Northern tanners a few months ago will not 
again precipitate ancther disastrous strike at a time when every 
ounce of good sole leather is a national necessity. : 

The demand for military upper stock is still good, although 
the future seems uncertain ; heavy chrome sides are selling from 
18d to 22d per foot, with semi-chrome sides selling from 14d to 
22d per foot. There seems some doubt as to the wear of much 
of the leather in Army boots under campaigning conditions, and 
it is thought the Government are awaiting the report of an ex- 
pert committee which has returned from France in connection 
with the matter. Chrome sole seems to have been a failure, as 
the leather gets wet and cold and is very difficult to dry in the 
trenches. Box calf is selling slowly, but of late a good quan- 
tity of glacé kid has changed hands. 

Boot manufacturers are still busy on military work, and are 
straining every nerve to complete orders; ordinary civilian 
boots and shoes have to take a back seat, and factors and re- 
tailers have to be content with getting the goods as they can be 
delivered. - ; 

Saddiers and harness makers are very full of work, and of 
late tenders have been given out for a quantity of Pistol cases, 
ammunition cases, waist belts, and other equipment. Labour in 
Walsall is again getting restless, and it will require a good 
deal of tact to avoid friction. 








JUTE AND FLAX TRADES, 





Messrs D. Pirie an .’s ; 
cei -_ Co.’s Dundee report of February 2, 
_ The jute branches of our trade are very firm. The linen trade 
is In a difficult position; values are stiff, but the volume of 
business might be heavier. Jute.—Calcutta cables a hardening 
market, and make very few offers, but spinners here are stil] 


| ist to January 30th, with stock at latter date :— 


| 15s 3d. 


asked and | 


NOMIST. [February 6, 1915. 


First marks are |) 
y-March 











: S Shipment to Italy being again permitted : 
Veeks in 1914-15 rigger ee , Sf permitted under lic 
iat eect aaa i Calcutta is finding an outlet in that direction, anq this 
+ Feb. Price,|Price, Price, Price, Price, | doubtless the principal reason for the stiffer market. Spot , ‘ 
4, a — ' rm et — is steady, unchanged, but very little moving off. To-day so 
Sd et | | quiet, unchanged. FLAx.—Further shipments from hethas || 
sds s d's a4 8s 4/6 4 | would now seem to be improbable until spring. Offers ts 
Raw Cotton—MiddlingAmerican,perlb 505 495 515 461 ae Mt therefore still further curtailed. The buying of flax in Russia | 
Yarns Rs geanatnienties 0TH 0 730 7 0°73 0 74 0 7| Continues, and prices tend higher. To-day, no alteration, | 
— 40's welt neaienanaeel 07 C 74/0 73.0 78 0 7/0 66] YARNS. -Jute yarns are steadily moving upwards, but there is || 
— 60's twist (Egyptian) ....perlb 0154 015 013 0124 0123 O15 | , aly a limited trade at the higher rates. Prices for linen vai 
a See a, 16 by 16, 53's and 4646464443141 | continue very firm, but, owing to raw material difficulties, || 
canine peheisossabsuaeenenseseune eee , seca ia se Mae Meas iad ies, || 
32-in.shirtings, 76 yde, 9 by 19, 32's and . 1 10 DUSINESS Is restric ted. To day, Jute yarns very firm, but 1n- i 
Ti incssonvessocsapscnansasecensvesens 3 33 313 383 2 " . il 64 | active. Linen yarns firm. CLOTH.—Jute goods are firm tg|| 
33-im, ditto, 38 yds, 18 by 16,10 Ibs.......7 9 79 79 7 8 NT Gl en 4 0 we decehs tele wane. 4s Sake a 
bd 6 8 P 6 64 6 54 | Hrmer, anda a 1oGceTs usil pass ng. I inen goods a fair |! 
53-in. ditto, 374 yds. 16 by 15, 8H ibs... 5 8 6 8 | 6 ~— = "| business continues to be put through, and canvas makers are|| 
| busy. To-day, jute goods firm, but rather quieter. Li 
({1.) Compared with Previous Years. einai y, Jute goocs , 1 nen goods | 
—— — — — — ‘ . 5 Ae 
, 
Price, Corresponding Dates in 
+ Feb. | 
igis, 1914. 1915. | 1912. 1911, 1910. | POREIGN AND COLONIAL PRODUCE MARKETs, 
SS (| Ee | , : . “ } 
| ° d sd +? “4 o #4, For Reports of To-Day’s Business and Public Sales see Postscript,” | 
Raw Cotton —Middling American, per . 505 7°05 89 o, €8 4 Mincing Lane, Friday, Feb 
; Cc: Q-05 6 09 69 014 | . sd A z ; : 5 tte Y, Pep. 5, } 
penis ieee 01% ¢ los o 1th 0 90 i 0 108 SUGAR.—Trading in foreign descriptions is still confined to |) 
40's Welt ....00ceeeeeeeeepOP Ib C 7¥y 0 10:; 0 10g 0 fq) 0 1Cx O 104 | narrow limits, but British makes continue in good support at || 
60’s twist(Egyptian) ....perib C i34 0 174 0 174 0 153 0.178 0 198 | steady prices. The Cuban receipts for all ports were 89,000 tons, || 


as compared with 78,000 tons at same time last year, and centrals |) 


at work 160, against 163. Spot parcels of American granulated || 
changed hands at 27s 6d; white Java, 20s to 26s 9d; Mauritius]! 
crystals, 22s 14d to 23s, as toquality; Argentine Molida, on spot, |) 
at 23s. Of British refined, Tate’s cubes No. 1, sold, 31s; No.2, 
30s 6d; nibs, 30s 6d; crushed, 29s 6d; finest castor, 29s; fine| 
Lyle's granulated No. 1, 28s; 

No. 2,278 6d; white crystals No. 1, 28s 6d; No. 3, 27s 6d; B.| 
whites, 27s 3d; yellow crystals, 26s 6d. At public sale, cane 
descriptions met with fair attention at fu'ly steady rates, 3,498} 
bags Demerara mostly found buyers, fine to choice yellow, 27s to}} 
28s; mid to good yellow, 26s 6d to 27s. 1,291 pockets white| 
Mozambique, partly sold, 26s 6d. 1,583 pockets yellow ditto, || 
partly sold, 22s 6d to 22s 9d. 1,731 bags Costa Rica retired 
Imports and deliveries of raw sugar into London since January | 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons, Tons. | 
Imported ...eeeee0s 40,570 oe 41,570 .. 21,400 .. 28,020 
Delivered ....seeeee 28,360 e- 37,070 .«. 21,860 .. 13,920) 
Stock....scccceeeee 31,750 os 21,090 2. 30,330 .. 56,910| 
Stock U.K. ......e. 137,540 .. 67,670 .. 106,440 .. 251,180 


RUM held for firm. prices. 
GLUCOSE dearer. English liquid, on spot, 15s 6d ; and American, 





COFFEE. -Fair supplies in auction met a good demand at full | 
rates respecting home kinds, but other sorts ruled slow. Colom: | 
bian, fair to fine bold, 69s to 78s; mid, 65s 6d to 735; peas, 738 t0) 
87s. Jamaica, fair bold, 68s; good to fine ordinary, 46s 6d to} 
50s 6d. Uganda, fair to good bold, 64s to 7os 6d; mid, 578 to}| 
58s 6d; small, 52s to 58s 6d; peas, 67s 6d to 75s Guatemala, 
good to fine bold, 77s to 80s; peas, 79s. Ecuador, common bold, |} 
50s. Washed Dumont, bold, 63s 6d to 64s 6d; small, 48s éd to} 








| 

| 

| : 

| 5:s 6d. Futures dull. February, quoted 39s; March, 375 19d; 

| and May, 37s 44d, 
Imports and deliveries of coffee into London since January Ist || 

| to January 30th, with stock at latter date :— 

1912. 1913. 1914. 1915. 

Tons. Tons. Tons. Tons. 

Imported .......s6. 3,020 eo. 3,300 oo 4,940 « 4,540 

Delivered (home use) 1,340 .. 1,270 .. 1,340 « 1,44 

Export eeeeeeeereeoe 1,820 ee 1,070 ee 1,340 ad 1,830 

Stock sescccceeees 10,590 2. 9,170 2 12,570 o- 14,280 


COCOA.—At public sale moderate supplies were offered, and met 
agooddemand. Trinidad ruled 63 to 7s dearer, Grenada and = 
British West India 8s to 10s up, Ceylon 3s to 4s, and Guayaqu! 
4s to 5s dearer. Java and other foreign kinds tirmer. 860 bags 
Ceylon mostly found buyers: fair to good at 76s to 838; = 
native, 75s 6d. 1,017 bags Trinidad, few sold: good to fine, 79 
to 81s. 267 bags Grenada, partly sold: common to good, 758 
to 77s. 54 bags St Lucia sold: good to fine, 78s to 80s. 10! 
bags St Vincent, at 75s to 78s for common to good 95 246° 
Dominica: ordinary to fine at 75s 6d to 80s. 391 bags Jamaica. 
common to fine, 74s 6d to 77s. 343 bags Guayaquil : a 
Ariba, 80s to 80s 6d. 472 bags Java: fine bold at 91s 6d 
g2s 6d; good to fine medium, 83s 6d to 89s. 19 bags Panes 
at 65s for common. 96 bags Samoa at 80s to 84s for good > 
fine. 50 bags Carupano realised 86s. 100 bugs St Tom 
retired. Privately, fine Grenada, sold, 80s; Trinidad, 838: 
Guayaquil, Summer Ariba, 83s. 

TEA.—Indian offerings at public sales this week amounted = 
64,450 packages, which passed off with a quiet tone. For © 
mon and lower medium descriptions, previous quotations Fist 
barely maintained, due in most instances to inferior quality. a 
to finer kinds sold with some irregularity, though prices on Lee 
showed litt!e change from those last ruling. Pekoe, Cos 
good medium, changed hands at 83d to rs 1d; broken pekoe ai” 
od to 1s1d; orange pekoe, common to good medium, 9 d Oe anti 
broken crange pekoe, good common to good, 94 Oe ee 
and pekoe souchong, 8$d to 1o}d per Ib, Ceylon ucts 
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auctions 


21,115 packages, which met with an active demand, all former and 62 tons of the latter sold, at 6d advance. Australian: 
being if request at full to occasionally dearer prices. The mutton, fine, 41s; fair to good, 36s 3d to 40s; dark to dull, 
ginds bei / was for teas up to tod per lb, which often showed a | 32s 6d, 35s; hard, 39s. 9d. Beef: sweet, none; fine, none; 
best inqrsyavance over last sale. Pekoe, common to low medium, | fair to good, 35s 3d, 39s 3d; dark to dull, 32s 3d, 33s 6d. 
fractiona ee gid; broken pekoe, common to good medium, 9}d | Market letter unchanged. Town tallow, 32s 9d; melted stuff, 
sold at 9 aap pekoe, common to fine, 9}d to 1s 3d; broken | 23: percwt. Rough fat, 53d per 8lbs. 

to 10d ; koe, common to good, 93d to 1s 1}d; and pekoe sou- OILS.—Linseed firmer. Spot, pipes, landed, {28 2s 6d; 
_— 0 ofd per lb. Java sales totalled 1,312 packages, and | barrels, landed, {£28 ros. Hull, naked, spot, {25 ros. Rape, 
chong; "good demand at tully steady prices. Pekoe, common to | English refined, spot (barrels), pale, £35 15s; ordinary brown 
ee enkd at 8fd to ofd; broken pekoe, 8fd to rod; orange (naked), spot, £32 10s. Ravison (naked), spot, nominal. Japan 
| gad to o}d; broken orange pekoe, common to good, 94 | (cases), January-February, £31. Cocoanut oil, Ceylon, spot, 
} ve and pek e souchong, 84d to od per lb £50. Cochin, spot, £56. Cotton: crude, spot (pipes), 
ode “Market steady. No. 1 garden Siam, on spot, sellers, | £26 15s; refined pale, spot (pipes), {29 5s; sweet (barrels), £32 
I 1s 9d: Rangoon two stars, 11s gd to 12s, as to quality. Rangoon | to £33. Lard oil, English (best), £58 10s. Soya bean oil, 
} 
| 


totalled 
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lwo stars, February, first half March shipment, sold, 108 ; Oriental: (cases), January-February, {25 5s. Petroleum Ameri- 
\pebruary-March at 95 road, c.f. and ies London, Broken firm. can, 73d; water-white, 83d; Russian, 9d per gallon. ; ts 
|| ew crop Siam No. 1 qu ted 8s 1} to 8s 3d; and No. 3, 7s 1ro$d TURPENTINE stronger, chiefly spot and near. American spirit, 

lto gs, c.f.andi., | K., singles. Rangoon beans steady. Hand- on spot, 41s 3d; March, gos 9d: May-August, 37s per cwt. Deli- 

| nicked arrived, sold, £17 58, c.f and i. London veries week ending January 3oth : American, 2,553 barrels, 
 TAPIOCA ruled firm, and a fair inquiry existed. Singapore against 1,344 barrels last year ; French, 311 barrels, against 166 
\fake, on spot, qu ted at 2id: and to arrive, February-March shlp- barrels ; landing, American, nil, against nil; French, nil, against 
ment, at 133d, c.f. and}. Pearl was firm to dearer _For arrival, nil; afloat, 3,250 American, against 2,500; stock, 15,615 barrels 
Penang seed, equal to fair Singapore, March-April shipment, | American, against 53,378 barrels; French, 1,861 barrels, against 
sold at 148 3d. Penang medium, equal to fair Singapore, quoted | 3,811 barrels ; 

158 3d, c.! andi. On the spot, fair seed sold at 14s 9d to I5s. OIL CAKES. —Linseed : London made, f11 to {11 2s 6d, ex 
At public sale 39 bags seed pear! sold, without reserve, at 11s 6d. mill. Cotton, English, {610s to {6 12s 6d; Bombay, £6 to 
8AGO was dearer for arrival. Small February-March shipment, | £6 2s 6d. Cocoa-nut cakes, round, £8 5s; oblong, £8 5s. 

soldat 17s 3d to 17s 6d, c.f. and i., delivered weight. Sago flour ROSIN.—Common strained, on spot, 11s 9d. 

continues very firm. Sarawak, March-April shipment, sold at _ LINSEED ~Market dearer. Calcutta, spot, 55s 6d; January- 
ll 11s 94 to 128 3d, ex quay, Liverpool. fs February, 558 3d; February-March, 55s 3d. La Plata, January- 
| ARROWROOT ruled quiet, with small sales of St Vincent at steady | February, 49s 6d; February-March, 49s 3d; March-April, 49s. 

‘| rates RAPESEED firm. Toria, January-February, 51s. 

|| BLACK PEPPER.—Firm, but quiet. Fair Singapore, on spot, COTTONSEED steady. London, Egyptian, spot, £7 12s 6d; January, 








| 


| 
| 
| 
| 





lisold, 6d; ditto, near at hand, done 54d; January-March ship- £7 12s 6d; February, £7 138 9d; March, £7 15s. 
iment, at 57,d to 54d, cf. and i Fair Tellicherry, spot, sellers, 
1 6d ; Lampong, spot, 5jd; ditto, February-March shipment, POSTSCRIPT. Friday Evening. 


quoted sgd,c.f.andi. N » supplies offered in auction. 


: eR SUG&R.—British refined in demand at steady rates. Foreign in 
WHITE PEPPER —Quiet, but firmly held. Fair Singapore, on | moderate request. American granulated, on spot, sold, 27s 6d; 


} . — . . ~} +1 > a | y . 
|| spot, quoted 3d; February-March hipment, 9¢d. Muntok, on | white Java, 263; Mauritius crystals, 22s 13d to 23s, as to quality. 


ispot, rokd to rojd; ditto, February-April shipment, sold, 9 }}d \ good demand was experienced for cane descriptions in auction, 
i ny a »} } ‘ Tv ~} } T } ; - ¢ , ”* } > - . . a oe 
land Penang, February M rch shipment, 8gd, c.f. andi. 7 cases | and rates ruled steady. 999 bags crystallised Trinidad were offered, 


A 


as 


\Penang catalogued at public sale and bought in ind partly sold, mid greyish at 26s 9d. 2,082 bags Demerara, 
CLOVES firmer. Fair Zanzibar, on spot, sellers, 6}d ; December- | partly disposed of, fine yellow, 26s 9d to 27s 3d. 788 pockets white 
January shipment, sold, 6,4; January-March at 6d, c.f. and 3 Mozambique, sold, 25s to 25s 6d. 640 bags Costa Rica bought 
CINNAMON.—In auction, 159 packages Ceylon offered and | '@. 1,11 bags Trinidad syrups, partly sold, good brown, 14s 9d 
sarily sold at 1s 3d to 1s 7d 215 bags Demerara sold, good mid to good yellow, 16s to 18s. 60 
‘GINGER in s! request. 649 packages Cochin offered in | mats Mauritius, sold, 12s 6d to 19s 3d. 


auction and retired 7 









JIE —Market exhibited a liet tone Native first marks, 
It 

February- Mari lipment, sellers, f19 10s Daisee, No. 2 

ditto, {18 15s, and lightning D to E ditto, £17 10s, c.f. and 1. 


HEMP Maniia parcels firmer, and a fair business passed 
cn ! - 7 . 
$.S., January-March and February-April, sold, £27 10s; G.S., 


spot, {23 to {23 108; October-December, £23 5s; January-March, 
$23 10s; February-April, £23 10s to {24 5s and /24; F.S., 
February-April, £23; G.B., January-March, 22 5s: F.B., 
December-February, {22; ditto, January-March and February- 
April, at {21 10s to f22. New Zealand tended firmer. G.F., 
January-March, sold, £28 2s 64 to £28 5s, and H-P.F., ditto, 
jat {27 2s 6d to £27 5s, c.f. and i . 


SHELLAC —Market for spot parcels ruled quiet, at about late 


|Ptices. Fair T.N., on spot, quoted 62s to 633; and A.C. garnet, 

1/938. Futures very slow. T.N., March delivery, quoted 62s 6d; 

\| and May, ( 48 

| GAMBIER firmly held. February-March shipment, good marks, 

quoted, 21s 3d; cubes, No. 1, March-April shipment, 32s 6d; and am 

| ret buyers, {26 ros; January-February, £26 103. Mala- 

ip coruary-March, {26173 6d. F.M.S., Singapore, January- 


4 
dto 2s & 
] 


t March-April, 2s 54d to 2s 5d; 
to 2s 5d. i 


i 
Ball, March-April, sellers, 1s 1od 


| No. 2, ditto, 30s, c.f. and i., London 
| INDIA-RUBBER met with moderate attention, but general steadi- 
pape = market. Flantation standard crepe, spot, sold, 
\ » 2s 24d, and 2s 2d; February, 2s 13d to 2s 2d; March 
i} , 3 y, 28 Ij 28 2G, ANS, 
lite”: April-June, 2s 1}d; July-December, 23 ofd. Smoked 
| t, ribbed, spot, sold, 2s 33d to 2s 4d; February, 2s 4d. Fine 
hard Para, spot, 2s 
leet 28 std 
| Per 1b. 
COPRA ruled firmer For shipment to London, Ceylon, Decem- 
F = 
tueeh, £25 5s; February-March, £25 7s 6d. South Sea, 
Siraits cone: buyers, £24 10s. _ To Marseilles: F.M. 
25 as anuary ‘February, £25 786d. Cuba, December-January, 
; and February-March, {25 5s. Manila, December- 
| pom £25 10s ; January-February, £25 7s 6d, c.f. and i. 
oe ALS.—Tin irregular, and easier since last Tuesday, chiefly es 
aa pa Aga delivery settling down at £174 and three 
72, while values of these dates relap:2d by Thursday t 
1 f ; e dares relap:2d by Thursday to 
stra 10S respectively. English, £170 to £176. Ship- 
The market , e East last month amounted to 5,209 tons. Copper: ‘ 
ake continued to exhibit an upward tendency until Tues- 
Standard cash reached £64 and three months {64 10s, 
ee’ to avoarable American advices, but a relapse fol- | 
mm realisati > whi nric a . » 
day lett off at {62 and ‘ons, while prices of these dates by Thurs 
68 ss. Lead and {62 10; respectively. Electros, £67 15s to 
18 I50, as er: — £19 58; ne £18 12s oe BRITISH TO THE 
. ition. Spelter stronger. American, g.o.b. 
37 los I s ‘ a , 
to £38 103, cf.i. Iron irregular and easier. BACKBONE. 


ibe Market very fi le 5 : 
With little offer very firm. Near parcels, afloat, 6d dearer, 


Coloured 


as 3° for shipment. At public sale, 90 tons of better 
7® tons of inferior were offered, and 77 tons of the 
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— THE ECON 
OMIST. 
COFFEE —Publi (Februar we 
Beavili —Public sales met a good demand at stead I y ’ 1915 
| ilian receipts s 2 . ‘ steady rates. ] D D ’ 
pared with 11 ah oo fay 2 amount to 9,114,000 bags, as com- Eaciuh, £09 £68 ao £69. Strong sheets, £8 I 
s at same time I: 9 58, loreign, Felt e 7 —_ 
JUTE.— Mark ast year. i 5 ebruary shi ad gs 
.-—Market very quiet, and and June at {18 lipment, sold lead 
sts F é val bi 15s. ‘“Spelte so 64: 
firsts, February-March, {19 55. alues mostly nominal. Native quoted at £38to £30. ren es? again dearer. G “On 128 6d: 
HEMP fairly steady. G.S.. J month, 56s 84d; and three mo ch Cleveland, cash, 56s 4 officially 
RUBBER steady. Plant anuary-March, quoted £23 155. £12 5s. nths, 57s 3d. Quicksilver » One 
emoked ribbed ee é ee standard cre pe, spot, s Id, 2s 2}d nA LOND an to 
per Ib. , 28 44d. Fine hard Para, pet, sellers, 28 6d ON CATTLE MARKET.—Fr os 
METALS —T — British Animals, Per 8 lbs sinkin aa ARY 4 , 
in adv . t 
ami aie advanced sharply for cash, while reserv Inferior beasts..... sd & the offal, mA 
e months be sing un t _ rese rvedly Middling ditt icudeduenceee a oe Prime shee 
| £175 to f changed. Standard, Middling ditt0.....sseeereeerere 5 ——— 84 
| J » £176; and three mont! dard, cash, sold, | Prime ditto ..... oe : Inferior lambs . tt eeeeeeseess 7 — 
cash, and {152 10s, three is, £152 to £152 10s, closing £176, | Inferior sheep ......ccsseecesees 6 4/ Middling ditto trevene 5B : 4 
Coone : , ee months. Settleme 179, | Middling ditto sreeceeeeee 5 0 Wires ditto... *ooteees : 
pper firmer, anda 1 busi nent price, £176, | 6 havnetwnesceue 6 2 jeeneess - 60 
{62 os , a gooC business waseffected. C E*/Ys | eoee Calves, First.........° °° re 
| Fi 2 10s, and three months at f62, £6 . ash sold up to | LONDON POTATO MARKE Be eereseeeeeeeeernes — 
closing {62 non anil (62 ; ei 3, and finally {62 178 6d, T.—F EBRUARY * sgt 
i $62 ros. Electros unaltere a respec tiv ely Settlement price, “ —_ 4- se 
sei : od at £67 158 Lincolns 8 | 
asi ee eae va *9 to A 5 5S. Tough and Bedto MBB ccccccccccccecee wees 415 O| Briti 198,000 
naehaneiaes — POR iscdstiics 4 itish Queens 95,000 
semi ee oe 10 0| Blacklands .........., a 
Commercial ; ————S ~ 
rcia w ee 1,00 
The prices in the following list ‘Times.— ; eckiy Price Current. ae 
saeteeianaae oe \DYE STUFFS, &.— 8s d the assistance of an eminent firm in each department = 
pfeman 248 d dalla, Chins..per ewt 1% 9 .¢ ea £ £ s|R08IN— . 
— OS 8 6 O eimmectmcasseates® 00 200! Best Se person 48 1C 69 | American, comm s d s d |TALLOW—per : 
Sooo A dats 14 pi @5 @ & Madras, oes e 0 . 0} Bheets (strong) .... os : : Fine eee i 3 : ; Australian mutton 2 aad |; 
Trinidad, mid. to Ane, Gambier, bios r sooce goes eee saousd cash 62/109 0/0/6 sac0— | we beef . Hi ; 3 
Der CWh...c..c00+- 8) 1 » . to fair.... nom ’ on— earl, per cwt. satesseesseene 3 9 -_ 
gbaperior niseuseeis 82 0 83 ‘ a OCns— 2s és Beatonist Porta.. 716 8 8 hon | otal a Q 4 okt Pate, per Ib “ 1| 
Want Attica. 76 0 81 8 \Pustic, Jamar 7 8 0 8 aihitkeuhend Bar ie 618 |S ELLAC—per la ian... saan s Ae Bly 
Laat pom SE hee a itabiitinn 0 eets............,71 8 0 0 yrange, first marks .. 75 . - |TAR—Stockh! , sie 
| Qerlon, iB eeasaeese“ B. : o Q ' iin * ; m : oops, Birkenhead 7 9 6 0 Second, fair to fine 2 0 15 5 Archangel s os — nom al 
| Guayaquil............ 79 0 8&3 & wood, emp INS 8 6 Rai s, London... 818 9 & {Br ret Lac, AC...... 9 00 TEA—dut a -. «= hom eli 
| Bahia, fair to fine 06 Cc 0 onduras . 6 8 . aoa steel, f.0.b. a Lac, d. to fn. * 6 77 6 Oongon hn paw | 0 
j eee . } oi 4 oo me 
laa qitgmcnesscceoe BMY 8) Be Mdina Ga cus 30 space sot ala Oi | Metlamto goed: bans i 
wm nom on orowens 10 6 09 Scotch pi ’ ery 0 March value , 63 0 e to finest ..... | 
iddling ie . apang Ceylon .. 80 6 Ol Dd or s99 0 010 i Valor re 6 0 ¢ Souchong, common .. Gill 26 1| 
|| E.India fineord.gd. nom | BLEPAANTS' TRETH— @ Cleveland, cash .... 5644 0 0 MalCUUtA ... 22.2 sees 2 ovens = Good to finest... 68 8m 3 
| Do good to fine md. 87 . 0 . . Soft, 80 lb & upwards 66 oS we — Te S{LK— Poe Bovered Green Pakiss $l 16 I ab 
| igh, ton berry .. €5 0100 0 FLAX—perton,c.if. £2 « & Foreign foe p. OU were 0/0/) |\China—Tsatlee, Bupr. 8 9 Canton ....... 898 2)! 
D> short berry .... 98 0108 C or as 8 Qatcksllver, hones 8126 (00. Blue Elephant 10 @ 0 Bcented Cpra...... . : | | 100 | 
Jamea., gd. tofn. ord. 65 0 62 6 |Pernau D ............ pany Spelter, O Br — 2 0 0/0, Taysaam Kahing .. 8 72s a com, to fair .. § 7.8 
Greenish ....-.-.-. 65 0 6) 6 |Petre Bejetsky ...... nom Tin, English ingots +0} te. ganton . 23 8 tee ane 1 
osteo eeeseoeo ‘ 7 ocd 176 * . our ‘ see | | 
oowia Kica,ord-iowid. ©2916 ae Standard, eush “22. 178 08 t , Reresied 23 $8) Gon ine AES ly 
| ee 75 0 87 0 vi —New Crop. s dis d Tin-plate aaa > 6 O jvapan........ , ndian and Ce lon— 10 
Oentral American, gd. VOSUIZEM ........++. 299 w 35 9 |_O ®, per boz— | [taln.—Raw, fr. Milan 13 0 14 6 Broken and aes 1 
a ne .. « Panariti............ 8 6 3 0 ene LO. — Ormansts mi Milan 1£ 0 17 0 i. cmaten Fannin 6 8 8 8 1 
Mid. to fine........ 71 0 770) Gulf......eeeeeeee. 936 23 6 A c, Belgian Sheet. 44/9/) §2/7/3 16—Mid.togd. @ @ 0 B Secon Pehens fice, @9 0 | | 
con descriptions . 6) 0 83 0 EatOe oenrovcesrense Sle Reguics.. (/0/) C/0/0 | -Poasng poets walt ner ie Balr Lo good... ‘ ° iF | @| 
Don cmnas . Te 2. a 2 9 Be a ae a! 7 | 
| Golambian, ordinary . 6 O88 0 — see seeeees 26 6 * 0 eo Singapore, fair White 3 ; ; Finest Bias a 1 0 18 1| 
Dueteratoiordd og 8b bape oo | Se tie,ntan mom | Bane gmawoore «SE 8 8 | Common. ben 
a. a De ee ee . 3 0 Sn an a oO a a y 
Santos, gd. SY 0 — napuvetneses BO 0 1 3 ooale DAlO ....00000e nom Pimento....,.. eaaann 5 es : 2a P Useful media Rae ; : ta | t 
CHEMICALS— : se, Date Be. °° lotvesipais nom | Qinnamon—ist sores. 1 61 $ | Comm cove 0 9 O10 om 
Acid, citric .... poten wcase, puld. 52 68 8) 0! Lev ‘— RO nom ON aa a ic 3 1 S| Common .... en 
Nitric... gevereseess @ 2 ; 2 a lnapaneaoan = 2 os Berd, Linsged, per ton 28/2 6. 23/10/0 pe Bd vee ee ceases 12 1 : Medium usefai .... : a oy! Pi 
OS sau Ra pened eaeneean Sy 0 0 9 ° 3/10'0 20 TU cae esereeees 0 ‘0 ceese } 
Tertaric, English .. 17 a8 Gradatee 0 eet brows, Englhennd °2109 (29 oan } ut i eae is at " 
CIM . nn ccccscves 16 ‘0 oy - ad Jotton-seed, © . o \ v ia 5 
vy lump ..perton £7/7 6 risio° a _ med. + 8 45 3 Do Refined rade “ ee oe } een ansibar ..., a $a 7 ty Wood. oe F 
| pee ei ; ty 808 Subtanee—Okd an ‘ : "el Q Cocos nut, Ceylon... 50 o/0 ae Ginger—per ewe” 77 es Pick Pine’ 2 loadico 0 18 8 
” 6 4 ultanas— Ne a eamecahoss: ip RRR 8 oa ae 00 viv’ = Coet : pe Timberlt 
Biariate, White. von. 45 0 53 9 Common pacts 55 0 87 0 Palme (Lagos) ......-- 30/0 0/09 Do inal rag $ ; 2 eo is aa a | Ne 
Arsenic, inmp, perton 26 18) Goo UM........222. 58 8 59 0 “Do E merican...... nom Do washed . 30 8 alee small 5 0 190 ¢ 15th 
ee ios 2 30 0 | Good sissecececees 60 @ 62 0 Petrol UEP ensneant so1c/0 oo | Bengal ..... 19 0 22 9 Bultic « a ve 0 0 168 0 that 
a per cwt 62 6 66 8 | Australian earcscses Se @ up Water. wie ; 3 0 9 a pauseenien ets 20 8 5 ; indian tock... ...... von set of 1] 
gens fo at a et ad 4 Crowns Dr adie oul —. Luad., Eng. i 6 0) | Mace See seal ceases e 66 0 eat si 8 9140 6 * 
(0 Q/20/0! 9 94, wan erence an 1 utmegs, good | 4 awn & Prep oF enka ) 
oa. -cwt . a8 S 0 Australian Sultanas— 00 06 ‘oftimerican (Western) pom 2/6 ofa! ee : bs 011 porway. Petre. nd. a4 64 #18 ¢ || exal 
Sacaek tenon Gryriai i 6 | TOWNS coccccces 00 6 0 Li eda— d Yhillies—per cwt . “* G 4 a good... 6 25 0 Spe 
Do owder nom \Oranges, Val. selected 25 | nseed, La Plata .. 8 ce 8 - 87 6 99 0 ommon eae “i 6 18 6 
seeeeeee 8 5 0 62 8 Bomt b com PIRITS— uasian ... 
Belarc sd Fuk 8 lagna Parca. $8 3p 8 Beata hss Mk (Samat pratt. MTN Se ie Eset 
es aad = : . on Naples ee 00 0 . fea 0 80) bd. S10 SOP, 8 ee Oanada, Ist pine .. 35 0 4 0 
' er OS 9 0 ihe 8 ADE ne m © 8nd......- 
| larate of oda, p. toe 11/0/0 cn Beane 84 | incense ner” 12 tal oe adeno = 
Oni bichrmt. pr.lb 6 6 6 0 Nute— ooo eeeses 0000 rms nom Leeward, Yel. = = $ 110 a, eo Beet 
pamrete. DW nccnes ; : i 6 HEMP—per wes @ 35 8 — AND 0 EMENT— EL, and eee ; : i : pmerican Bprace .. 5s 8 is 
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Real Estate and Furniture .......... 1,148,778 38 | Manager, GEORGE CYRIL CASSELS, 
Be ae ate teeeee ceeneeeseeees aon see = Financial Agents of the Government of | The RUSSIAN COMMERCIAL 
ae Ff xpenses anc BX cccccccccceccncs * bye | 
Bills for collection ...........+...... 1,311,564 26 | the Dominion of Canada. ; or 
‘ - aren inaiiaeematmnal 6 3 } 
The Bank undertakes monetary business with | and INDUSTRIAL BANK, 
a4 Rbls. 83,060,498 08 | all parts of Canada, Newfoundland, the United | 
Y Te bs LIaBinivizs oe ae | States and Mexico, and issues Sterling and | — 
} oe | ie Rbis. epks. | currency Drafts and Cable Transfers CAPITAL PAID-UP a -. &3,703,704 
a 8 SE ON WEE onc nciesaddavctaves 6,000,000 a iia i lair tia iad iatians ; RESERVE FUND * -- &1,033,410 
4 SNE dinkecnnpibesiunccancee 2,264,651 56 | C A > ° moscow, 
e Seale te nS oes os | TRE ROYAL BANK OF CANADA) *=::00m» — ae 
} Bills rediscounted ................05 3,346,007 25 | Established 1869. And over 100 Branches in Russia. 
' i i Current Accounts, mec coesecescces oars a | oat pemeernes i ae oes aen ee | LONDON OFFICES— 24/28 LOMBARD ST. EC. 
LE Fe | Branches ".......... I ciate 8.271.523 46 eae Funds . a i $13,000,008 { Telegraphic Transfers and Remittances made to |) 
bg Sundry Creditors .....cccccccccsces 706,861 31 Asset: 24 --  $180,000,000 Russia and all parts of the Continent. Purchase 
a Aggregate $s , : — ‘ 
fl Interest on Deposits .............. 1,156,636 53 Head Ofice: MONTREAL. | and Sale of Stocks and Shares, Dividends Collected, 
; ; Interest and Commission for 1914.... 1,292,409 22 Sin HERBERT 8. HOLT, President. Drafts issued on all parts of the world. Also Cir- 
f ” ” » _1915.... 516,153 71 | Bm. LL, PEASE, Vice-President and General Manager, | cular Letters of Credit. Commercial Credits opened, || 
: |} Receipts on sums written off ...... 52,813 37 LONDON OFFICE: Fereign Money exchanged, approved Bills nego- i| 
Bas rr ere 341,880 12 | 9 B k B ildi Pp . St t C tiated. Bills collected on the most favourable || 
re . -_- an ul ngs, rinces ‘5 Us terms. Current Accounts opened and deposits 
Hl : Rbls. 85,060,498 08 W. M. Borsrorp, Manager. received on terms which may be ascertained on 
heh James Mackik, Joint-Manager. | application. 
: | 340 Branches in Canada and Newfoundland; 28 —_—— -——— - ——a 
e | Branches in Cuba, Porto Rico and Dominican | 
bi THE Republic. Branches in_ British — Indies: THE ANCLO-SOUTH AMERICAN | 
Pt | BAHAMAS, Nassau; BARBADOS, Bridgetown; | 
i YOKOHAMA SPECIE BANK | GRENADA, St George's ; JAMAICA, Kingston, BANK, LIMITED. 
mi 3 | TRINIDAD, Port of Spain; San Fernando. | — 
ee LIMITED Branch in British Honduras, Belize. BRANCHES | Authorised Capital 
ee. eats Japan.) | LN BRITISH GUIANA—Georgetown and New | Sahentived .. £4,500,000 
/ Hi: (HEGISTERED IN JAPAN.) | arcterdam. NEW YORK AGENCY, Corner Unissued .. bi 500,000 
f 3 ESTABLISHED 1880, | William and Cedar Streets, £5,000,000 
i he iP Sub s me: $a - . . : , poy 
3 MS ubscribed Capital -» Yen 48,000,000 Capital issued and paid up.. £2,250,000 
ah Paid up Capital.. .. ., 30,000,000) THE BANK QF ADELAIDE, | Reserverond. 1,400,000 
es if Reserve Fund »» 19,250,000 (l ted by Act of Pail t, 1865.) * | Uncalled Liability of Share- 2.250000 
7 ' = ao ’ ncorporated by Act of Parliament, ° holders on s _ , 
1 + Pa ois Authorised Capital, £1,000,000. 
t Head Office .. -. YOKOHAMA, Subscribed Capital, £625,000. Total Responsibility for 
Fj us oT a ee PUT oncccksks cebsounes £500,000 Creditors .. wa a £5 ,900,000 
; Branches and Agencies at— Reserve Fund ......ccccseccsesess 510,000 — 
i Antung-Hsien Hong-Kong Pekin : —a 
t Bombay Kobe Ryojun £1,010,000 Hasp Ovrics: One Baesw Sree’, ee 
; iao-Y Port A Uncalled Capital.......... 125,000 Paris Branch : ; —— 1 
i Calcutta Liao-Yang (Port Arthur) ap! sets eseeeeeesees . ’ 19 Boulevard des Capucines 3 Adolphsplats. 
Chang-chun Los Angeles San Francisco Reserve Liability of Shareholders 626,000 and 23 Rue de la Paix. ‘ 
oe Pees Lyons e mo sag £1,760,000 New York Agency—60 Wall Street. 
a ee LONDON OFFICE—11 LEADENHA:L 5T., E.C, Branches and Correspondents in all the principal || 
Hankow Newchwang Tientsin Bills on Australasia parchased or collected, places of South America. | 
Harbin New York Tokyo Drafts issued and Remittances cabled. Cable Transfers, Drafts, and Letters of Credit 
Honolulu Osaka Tsingtau Deposits received for fixed periods at rates to | issued. ‘The purchase and sale of Funds, the 
The Bank buys and receives for collection Bills | b¢ #scertained on application. 5 | receipt of Dividends, the negotiation and — 
of Exchange, issues drafts and Telegraphic Trans- PERCY ARNOLD, Manager, of Bills of Exchange, Coupons and Drawn Bon 
fers and Letters of Credit on above places and | - 


| and other Banking business undertaken with all 
elsewhere, and transacts Genera! Banking Business. 


} _ " om | parts of South America. 
Deposits received for fixed periods at rates to be LONDON AND BRAZILIAN BANK, 














Current Accounts opened and Deposits received 
obtained on application. LIM ITED, | for fixed periods on terms which :nay be asce 
" London Office : 7 Bishopsgate, E.C. 7 Tokenhouse yard, E.C. | on application. 
K. TATSUMI, Manager. | 
Supscripep CaprraL, 125,000 shares of dee ad 
5 nme ema £20 each .. 6 ‘ 


£2,500,000 | 


2aID-UP CAPITA os ee es se BANK. 
NORDISKA AKTIEBANKEN FOR | Resswfes Sl * . azo | RUSSIAN & ENGLISH 


i) 


4) 
| 
| 


HAND USTR ao i a es 28, NEVSKY, PETROGRAD i, 
ANDEL OCH INDUST I. Branches in Brazil at Rio de i x Capital authorised and y paid up, 
‘ J , Paré, C . p 000, 
ees ae ee for Commerce and | Manios, Pernambuco, Bahia, Santos, Sao Paulo’ Reserve Fund, £126,000. 
ndustry. 


Curityba, Rio Grande do Sul, Porto Alegre. River | English Members of the Council of oo ee 
— Plate—Buenos Ayres, Rosario, and Montevideo. | Lord Balfour of Burleigh, K.T., Rt. Honb! _ ‘ 
Established 1872, United States—New York (Agency). France—Paris Chamberlain, M.P., Sir lan H. Ane Danhing 
— (5 Rue Scribe). Portugal—Lisbon and Oporto. The Bank transacts every description © 
Capital paid up and reserve funds Finmarks Agents or Correspondents in all the principal 





a Corre Business; collects Cheques, Bills, cor 
100,000, cities of Brazil, Uruguay, Argentina, the United Bills in all parts of the Russian Empire ae 
Heap Orrice: Coen enn eee Dette, Letters of Credit, and | the agency of Banks, ond Se peseeet an 
* sable Transfers issued on Branches and Agents. Russian Stocks and Shares. 
HELSINGFORS, FINLAND, Bills of Bachengs negotiated or sent for collec: London { Boulton Bros. & Co,, 39 01d Broad sty BO 
oan tion, and every description of Banking Busi {Tio ds Bank Limited an : 
Branches in 36 places. undertaken, 7 at “Rehan Address: Britorusse, Petrograd. 

SS ttCttttttHtHCLCrCZCCZzvLPCE_ i ——_,,N 

Transacts all kinds of banking business, 


Collects bills in all parts of Finland at cheapest 
rates. 







The BANK OF TAIWAN, L™ 


HEAD OFFICE - TAIPEH, FORMOSA (TAIWAN). 


BANK OF NEW SOUTH WALES 
Established 1517. 
Lorpon Orricr—29 Threadneedle-street, E.C. 


Paid-up Capital. ........ccccceseccceccee edd 500j000 
Te er ee - 2,500,000 


Reserve Liability of Proprietors. .....-..- 3,500,000 





The Bank is incorporated by special charter of the Imperial Japanese 
Government for the purpose of improving the economical conditions 
prevailing in Formosa and of financing trade with South China, Manils, 
Singapore, Batavia, &c. The Bank is under the special supervision of 
the Government and is authorised to issue its own notes. 


LONDON OFFICE 58, OLD BROAD STREET, E.C. 





—-- £9,500,000 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
c . Receives deposits for fixed Periods on terms 
which may be known Set and conducts 
every of A banking business. 
DAVID GEORGE, Manager. 





















